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No very definite change appears in the prospects 
Building contracts run higher, auto- 
mobile output nears that of 1926, and freight loadings 
pass those of last year; but steel has fallen off rather 
There is clearly an excess of competition 
for other ends than earning profits. 

















SIDE from; Tuesday’s 
heavy sel.ug on the 
New York Stock Ex- 
change, followed by a 
considerable recovery 
of stock prices on 
Wednesday, the week’s 
records furnish not 
j very much that is 

ly significant to business, 
unless there be excepted the high 
rate of building contract awards so 
far reported in June, and the indi- 
cation of rather marked contraction 
in the steel industry. 

The stock market recession may 
have been in some small measure 
due to the influence of political 
expectations, and especially to the 
established idea that President 
Coolidge’s refusal to take any nomi- 
nation was actually a final refusal; 
but in the main the market collapse 
was apparently due to speculators 
among the general public who had 
pyramided their operations beyond 
the point of practicable support. 
The significance of Tuesday’s drop, 
considered from the point of view 
of business generally, cannot be con- 
sidered great. If it is to be followed 
within a short interval by a more 
pronounced and longer decline, then 
an unfavorable reaction on business 
confidence might be expected. Pos- 
sibly, and probably, some element of 
uncertainty has been introduced into 
the expectations of business men 
by the actual work of the Kansas 
City convention, and the near pros- 
pect of a Presidential campaign 
which promises to be a good deal 
more vigorous than those of 1924 
and 1920. Whatever influence may 

















flow from the political situation, 
however, hard to measure at t 
present time, and is probably 1 
now very definiate. 

With regard to specific 
the daily average of building con 
tracts awarded, as reported by the F 
W. Dodge Corporation for the first 
eight business days of June, stand 
at the high level of $27,079,388, 
which is a little more than $4 mil 
lions above the daily average for the 
first ten days of June 
is also not far from $2 
greater than the daily average in the 
all-time record month of the May 
just past, at the five dates withi 
that month for which the Dodge Co1 
poration reported 
awards for periods of week or less 
Evidently, whatever sustaining vi 
tue resides in high building activity 
is carrying over undiminished, so far 
from the high pitch of last month 
A passing incongruity in the situa 
tion is that inquiries for, and award 
of structural steel 
exceptionally low last week 

Rather comfortable testimony as té 
the volume of distribution « 
provided by the freight car loadings 
figures for the week ended June 2 
That week included the Decoratioz 
Day holiday, and showed the usual 
sharp drop in loadings from the pre 
ceding week; nevertheless, the total 
of cars loaded showed an increase of 
22,704 cars above the same week in 
1927, after a long succession of com 
parative decreases, though there was 
a decrease of 10,650 cars from the 
corresponding week of 1926. The 
relation of the totals for these dif 
ferent (Continued on Next Page) 


i 
1 
n 


€ 


ot 


1927; and 


millions 


average daily 


contracts were 


f goods is 


Block, Maloney & Co. 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Curb Market 
Chicago Stock Exchange 
Chicago Board of Trade 


50 Broadway, New York 
Telephone, Hanover 9000 


Branch Offices 
550 Seventh Ave., New York 
Phone Penn. 7907 
2 Park Ave., New York 


Phone Lexington 0081. 
Ritz-Carlton Hotel, 
Atlantic City, N. J. 








records 9 


1927 Edition 


“BRIEF HISTORY 
OF THE NATURAL 
GAS INDUSTRY” 


Sent on Request. 


TWETSCH, HEINZELMANN & CO. 


Inc. 
57 William Street mn FS. 
Tele. John 3676 











Curb 


Securities 


Inquiries Invited 


BRANDENBURG & CO. 


rs New York Curb Market 


111 Broadway New York 
Telephone: Rector 5022 



































1026 


THE ANNALIST 


Friday, June 15, 1928 








THE ANNALIST 


Reg. U. S. Pat. Off 
Published weekly by The New York 
Times Co., Times Square, N. Y. City. 

Telephone LACkwanna 1000. 








Vol. 31, No. 804, June 15, 1928 
OFFICES 

Times Building............++.- Times Square 
Times Annex .229 West 43d St 
Wall Street. ....165 Broadway 
DOWRTOWN. 2... 0. ccccccvees ..7 Beekman 8t. 
Harlem see .137 West 125th St 
Brooklyn owe ..300 Washington St. 
Bronx ; ‘2,829 Third Av. (149th St.) 
Fordham ....120 East Fordham Road 
Newark. ...........«++++++-17-19 William St. 
Tel. Mulberry 3900 

Washington..... .715 Albee Building 
Subscriptions and Advertising, Star Building 
Chicago...... 435 North Michigan Av. 
Subse riptions” ‘ana “Advertising, 360 North 

Michigan Av. 

Detroit........3-242 Generla Motors Building 
fs mes coece .404 Globe-Democrat Building 
BIOORG. «cc ccccccccccccoceccces 73 Tremont 8t. 


easepecceceses 742 Market St. 


San Francisco 
11 Times Building 


Los Angeles. 


Seattle......3,322 White Henry Stuart Bidg. 
SUBSCRIPTION RATES. 
1 Yr. 6 Mos. 3 Mos. 
In United States, Mex- 
ico and United States 
Possessions .......... $5.00 $2.50 $1.25 
Canada (postpaid) ..... 5.50 2.75 1.40 
Other countries (post- 
DEED ccececcccc cesses 6.00 3.00 1.50 
Single Copies, 10 Cents 
Binder for 26 Issues, $1.50 





Entered as second-class matter March 21, 
1914, at the Postoffice at New York, N. Y., 
under Act of March 3, 1879 











years is a little unsubstantial, 
because the extent of the dip in the holi- 
day weeks often varies materially from 
the main trend of the year in non-holiday 
periods. 

Practically no movement appears in the 
average of wholesale commodity prices, 
THE ANNALIST Index showing a move- 
ment of only 0.1 of a point downward 
from the 149.4 of June 5 to 149.3 on June 
12. Four of the eight main commodity 
groups are unchanged, while slight down- 
ward movements appear in farm products 
and textile groups, with slight advances 
in food products and fuels, the latter up- 
ward movement being due to a seasonal 
advance in the price of anthracite. 

Though one important company has 
been nearly out of production for some 
weeks preparing for new inodels the esti- 
mated motor car production of 443,700 
cars and trucks, if it turns out to be 
correct, will constitute a May record. 
Automotive Industries, which presents 
this estimate, notes that for the year to 
this date production is less than 100,000 
units under the record production of 
1926. With Ford continually increasing 
output, and with the activity which will 
follow the introduction of new models, 
it is possible that this year’s production 
will match or exceed that of 1926. But 
this outcome is not at all assured, except 
in so far as it may be due to the in- 
creasing production of Ford cars. There 
is assuredly room for the opinion that the 
prosperity of the automobile industry 
last year was due in no small measure 
to the practical absence of Ford com- 
petition. This year the new model A is 
evidently gaining a wide public, and it 
has yet to be shown that the sales of 
this new Ford car will not be made in 
considerable measure at the expense of 
sales of other makes. If that proves to 
be the outcome, 1928 production might 
exceed that of 1926 with at the same 
time a somewhat diminished return to 
companies other than Ford. The Chrys- 
ler-Dodge merger emphasized a signifi- 
cant change in the position of one hith- 
erto important producer. The admitted 
negotiations for merger now proceed- 
ing between two other companies seem to 
illustrate the point previously noted in 
this article, that marketing even more 
than producing conditions tend to a 
shrinkage in the number of individual 
producers. 

A considerable shrinkage in steel pro- 
duction, with the Chicago rate at about 
87 per cent. of capacity, and that of the 
Pittsburgh district between 70 and 75 per 


-o 


however, 


cent., nevertheless leaves the industry at a 
somewhat higher rate than at this time 
last year. Reports of incoming business 
do not necessarily indicate any more than 
an ordinary Summer easing off, but it is 
a little difficult to be sure that this is all, 
because production for the first five 
months of the year appears to exceed 
that of the corresponding period of last 
year by 3.7 per cent. This excess of 
production this year, and in the first half, 
including the normally largest part of the 
year’s output, may perhaps be a reason 
for expecting a compensatingly lower 
output for the remainder of the year. 

The heavy drop of 455,311 tons in the 
unfilled orders of the Steel Corporation 
at the end of May, following declines in 
two previous months, indicates pretty 
strongly the cautious attitude of buyers. 
The Iron Age reports that the opening 
of books for the third quarter in finished 
products has met with little response 
from buyers. Prices indicate coming 
weakness. The future course of the 
market is not easy to forecast because it 
is evident that an unexpectedly large 
proportion of the daily output of the 
past five months has gone into miscel- 
laneous uses which the industry has not 
yet traced with sufficient definiteness to 
report what and how large they are. 
There are no indications, at present, that 
steel production is likely to suffer a de- 
cline this year parallel to that of last 
year; but much lies concealed in the in- 
fluence which may be exerted by the 
Presidential campaign and election. 

The article on another page of this 
issue, dealing with the profits returns in 
the steel industry on the total investment 
in plant and ore and coal lands may 
profitably be read in connection with an 
article in the June issue of Harper’s by 
Jesse Rainsford Sprague. Mr. Gregg, in 
this issue, touches on the very pertinent 
question of whether the steel industry is 
doing the judicious thing in taking busi- 
ness at a loss, as it admittedly does to 
some extent. Mr. Sprague’s article in 
Harper’s illuminates the same problem 
in relation to other industries and com- 
mercial undertakings—the determination 
to sell more without regard to whether 
increased volume means increased profits, 
and often at the sacrifice of all profits. 
To this writer it seems quite evident that 
the American business slogan of more is 
being dangerously overworked. There are 
serious and concrete economic reasons 
against this continued push for more 
quantity merely as quantity. An article 
in the current issue of Iron Age points 
out that the pig iron industry has already 
passed out of its earlier steady percent- 
age rate of increase, and it seems obvious, 
in the face of modern production facili- 
ties, that the same fact will soon be true 
in relation to many other industries. 

BENJAMIN BAKER. 


FINANCIAL 


HE stock market has at last accord- 
ed some recognition to the critical 
money situation. Violent selling 

broke out last Monday and Tuesday, forc- 
ing sharp declines. A number of highly 
speculative issues broke wide open, quo- 
tations rushing downward in a spectacu- 
lar fashion reminiscent of the February, 
1926, crash. In the general list losses of 
ten points in the two days were by no 
means uncommon. It is true that on 
Wednesday and Thursday the market 
recovered nearly half its loss of the first 
two days of the week, but speculative 
confidence has been badly shaken. 

The investment trust issues and bank 
stocks were the most conspicuous weak 


MARKETS 


orating. The only cause for wonder is 
that the market has been able to hold up 
so long in the face of the worst money 
derangement since 1921. 

Since January, rates on time loans on 
stock market collateral have increased 50 
per cent., member bank borrowings at the 
Federal Reserve banks have nearly tri- 
pled, and there have been two advances 
in rediscount rates. The Reserve banks 
have over the past month been bringing 
extra-legal pressure of one sort or an- 
other to bear on member banks to force 
liquidation of stock market demand loans. 

That the market had succeeded in 
holding up so long in the face of this 
money crisis had convinced many observ- 
ers that some generally unexpected and 



















































































spots, the collapse of Bancitaly on the 
190 JUNE i4, nas 
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Fs Adjusted for extra dividends, stock | a 
ra splits, etc. The eight stocks, and the al 
A revised weights of March 1, 1928, are }-—--—135 
as follows: 
United States Steel. « =... 20 
General Motors ...... 1S 
Allied Chemical and Dye . 12 
American Can. .... e+ 12 | 130 
American Smelting ....°. . . 3 
Hudson Motor Car, .-. . = . 12 
Diack: Trucls . . 2 ccc oe 12 | 
WEED :.0 & @-6- © 6-0'« 8 _5 / 
Total . Ores « o% 100 | 
12 —"oee JAN FEB ee a 
Curb Market contributing greatly to the highly favorable outcome of the Republi- 


unsettlement on the Stock Exchange. 
Radio also was weak, falling 35 points 
from Monday’s high to Tuesday’s low. 
Other prominent issues which suffered 
severe percentage declines were Chrys- 
ler, Packard and General Motors. 

Trading was extremely heavy on the 
break, but contracted abruptly on the 
recovery. The Tuesday total was a rec- 
ord, 5,100,000 shares, and it was nearly 
5 o’clock before the ticker printed the 
final quotations for the day. The Stock 
Exchange has of course long since ceased 
even the pretense of maintaining ade- 
quate quotation service and trading con- 
ditions are frankly chaotic. 

The cause of the decline must of course 
be evident to all readers of this column. 
It has been pointed out here repeatedly 
over the past several weeks that the 
credit situation has been rapidly deteri- 











CONTENTS 

The Business Outlook. . . 1025 4» Transactions on the Montreal Stock 
Finenciel Machet } 1026 SE ere 1035 
The Problem of Profits on enmeies -News of Foreign Securities 1036 
G the Steel Industry, by . 1027 Business Statistics ona ae 

The U. 3 B ss . Bal shes ¢ P . Bank Debits and Federal Reserve, 

. w* Tr s aia o ay- 

ments in 1927, by Ray Hall...... 1028 = aoe See ee eee 1039 

Europe From An American Point of Stock Sales and Price yan ; 
ges... 1040 

View, by Henry W. Bunn ; 1029 Stock Transactions—New York Stock 
Outstanding Features in the Commodi- Exchange 1041 

Ore eer eR en ee 1030 “ee rns hiiees 
Bond Sales, Prices and Yields. ... 1046 

= o— Price Level. by D. Bond Transactions—New York Stock 
- ee 08 ee Exchange 1046 

Speculative Commodity Markets Ser 1030 7 csidiny on te ess York ‘Curb 
The Annalist Weekly Index of Whole- Exchange EN 

sale Commodity Prices. ........ ety 1030 Dividends Declared and ~ Awaiting 
Spot Prices of Important Commodities 1030 I Ong ee 1051 
Current Security Offerings.......... 1032 | The Ai RS oan outer 1052 

News of American Securities. ....... OSS | Tisecsctions an . Other Out- we Ta: 
News of Canadian Securities........ 1035 MNES 5 picSenicnd be deweiane seks 1054 








can convention was being discounted. The 
serious discord within the Republican 
ranks revealed by events at Kansas City, 
however, is anything but favorable, 
from a Wall Street and stock market 


viewpoint. The outcome of the contest 
in November is now much less certain 
than it would have been had Mr. Coolidge 


finally agreed to accept the nomination. 

There can be little doubt that events 
at Kansas City were an important factor 
in the Monday and Tuesday decline. The 
stock market is always extremely sensi- 
tive to political developments, and with 
so large a public following as at present 
it was inevitable that disappointment 
over the nomination should manifest it- 
self in general unloading of securities. 

The eventual outcome of the stock 
market and money situation, however, 
would almost surely have been the same 
regardless of the result at Kansas City. 
Had Coolidge been nominated there 
might perhaps have been a final dramatic 
rally, but it would merely have post- 
poned the crash. 

Despite the rally on Wednesday and 
Thursday, the stock market outlook re- 
mains definitely unfavorable. As yet no 
real reduction has been effected in brok- 
ers’ loans. The decline recorded in last 
night’s statement is practically nothing 
compared to the extraordinary expansion 
of the past three months. Evidently it 
is going to take something more than a 
two-day decline in stocks, no matter how 
violent, to bring leans back to any figure 
within reason. Inasmuch as the Reserve 
Banks began their manoeuvre against the 
stock market last January, when loans 
were three-quarters of a billion dollars 
less than they are now, it would seem 
that no reduction of than that 


amount could be accepted as satisfactory. 
A. McB. 
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HE steel industry is not 
a good money-maker, 
The President of the 
American Iron and 
Steel Institute recent- 
ly stated that the in- 
dustry is earning on 
its total investment of 
$5,000,000,000 “little 

more than the interest one can earn from 

a savings bank deposit.” He went on to 

: say that low profits in a fundamental 
industry like steel will not help to sus- 

tain national prosperity, because they 

deprive stockholders of a fair return on 
investment and threaten the general 
wage scale. 

These statements to some may be 
somewhat startling. The general public, 
misled by the United States Steel Cor- 
poration’s earnings of between $100,000,- 
000 and $200,000,000 annually and by 
: the pronounced rise in the market price 
4 of its stock, is perhaps unaware that 
the actual capital invested in the steel 
industry as a whole yields a ridiculously 
low return. 

By the “steel industry” is meant the 
making of rolled steel and products, or 
more specifically, the Steel Corporation 
and the “independents.” If steel foun- 
dries, the merchant blast furnaces and 
the producers of Connellsville coke sold 
y to’ blast furnaces were included, the aver- 
{ age return would doubtless be even lower. 

Several questions suggest themselves. 

How low is the return on investment in 

the steel industry? How does this re- 

turn compare with that earned in other 
industries? Why is the return so tow 
in the steel Industry ? 











U. S. Steel and Bethlehem as Examples 


The two leading companies, whose an- 

nual ingot capacity of over 30,000,000 

tons is more than half of the theoretical 

capacity of the country, may be taken as 

characteristic of the steel industry. In 

J the last five years, during, which time 

business has been generally good, these 

two companies had net earnings before 

interest and dividends of less than 4.3 

per cent. on their investment (gross as- 

sets minus current liabilities). The re- 

turn by years since 1923 for each com- 
pany is shown below: 

Per Cent. Return on Net Investment, 


1923-27. 
United States . Bethlehem 
Steel Steel. 
Sree 3.8 3.3 
| es wis Be a ee 4.8 4.1 
Eh 60's 50. we mare 4.1 3.5 
_. Pere 4.0 2.9 
| ree 5.0 3.6 
A return of 4.3 per cent. on nearly 
‘ $4,000,000,000 invested in a manufactur- 
ing venture is certainly low. The 


hazards of manufacturing, according to 
economic theory since Adam Smith’s 
time, would seem to justify a rate con- 
siderably higher than that which can be 
obtained from first-class bonds. 
Other manufacturing industries have 
fared better. A study of sixty-seven large 
; manufacturing companies shows an aver- 
age comparable net return on investment 
in these years of between 10 and 11 per 
cent. (the “average” in this case is a 
modified median). This study includes 
companies from every kind of industry 
for which comparable published informa- 
4 tion is available and the net earnings for 
each of which in 1926 were $1,000,000 or 
over. A return on investment of some- 
thing over 10 per cent can accordingly 
be taken as characteristic of what large 
manufacturing organizations should 
make in fairly good years of keen com- 
petition. This return is about two and a 
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The Problem of Profits on Total Investment 


In the Steel Industry 


By E. S. GREGG 


surplus depends on the policy 
rectors of a corporation and ha 


half times that obtained by the two pre- 
dominant units in the steel industry. 


do with the question of over-capita 


Earnings on Investment and on 


we: tion or return earned on the mone} 
Securities 


ally invested in the business 
The managers of a corporation are apt 


to take seriously this point of view of re- Property and Employe Ratios 


turn on investment. It is their task to It has sometimes been said that earnings of the steel industry 
earn interest and dividends not only on _ steel industry is largely over-capitaliz nature of the business. The de- 
the money originally put into the busi- and that assets have needlessly been piled ¥ yr steel products is so universal 
ness by stockholders or borrowed from up. It will be seen from the table be table that the industry is almost 
the, public, but also on earnings which low that the ratio of gross property per I ass of an essential public utility 
have been kept in the business as re- ton of steel produced varies inverse tne ndustries have to worry about 
serves for depreciation or other obliga- with steel production without shov ( hanges, substitutions and the 
tions. To them, total assets mean the ing any trend up or down, while g1 f consumers. Year in and year 
original value of the plant and machinery property per employe seems to be he consumption of steel products 


panding slowly. Bethlehem’s gros 
erty per employe has gone up les 
idly than U. S. Steel’s, and on the 
hand, its gross property pe 
produced has declined more than | 


plus depreciation reserves for wear, tear 
and obsolescence, and other assets. 

It is nearly always true in well-man- 
aged corporations that gross assets mi- 
nus current liabilities exceed the book 











value of the common and preferred stock Steel’s. Bethlehem’s 
and bonds outstanding. The book value 
behind the comnion and preferred stock 
(book value of common and preferred 


plus surplus and minus any intangible 


post-war pl 


seems to be yielding results in 
output per dollar of plant. 
A comparison of output per do 


items on the asset side of the account) gross property between steel ar cesses 07 Competition 
should be less than the net investment, companies would be meaningle é isually resulted in cut prices. Price 
as outlined above. In the case of the cause of the difference in units of ns have been more rapid than 
Steel Corporation and Bethlehem Steel, put. A comparison based on the eductions, 

the book value of the common and pre-__ ber of employes is suggestive, but o 

ferred is only about half of this net in- necessarily conclusive. In 1926, for Volume at Expense of Profits 
vestment. No intangible items which ample, the gross property per em} reat deal has been said lately about 
could be written off appear in their bal- for General Motors was $5,100: Ger vorship of volume in industry as a 
ance sheets. In other words, the net Electric $6,400; Ingersoll-Ran: 100 "he idea seems to have started 
earnings available for dividends for the ~-and B. F. Goodrich $7,100 The he steel industry. Practical steel men 
stockholders of these corporations are a above shows that the two leading De lecades have made a fetish of ton- 
higher percentage of the book value of companies had nearly $10,000 of —age If tonnage of output this year is 
the common and preferred stock out- property per employe. These compa than last year, the steel indYtstry 
standing than the return earned on the sons merely emphasize that the ste getting along excellently. The ton- 
money actually tied up in the business. dustry is heavily capitalized per f 1928 is unquestionably yielding 
This statement is another way of saying ploye. When taken in connectior net profits, but who cares ?—a new 
that earnings have been reinvested in the low return on investment in the utput in the first half of 1928 
plant or set aside as necessary reserves. dustry, these comparisons emphas spect. Everything is fine. 

It is impossible to tell from the pub- necessity of looking for a clue to the Mr. Schwab, at the annual meeting of 
lished accounts of the steel companies _ return. American Iron and Steel Institute, 
whether useless machinery and plant are ph wis ie some pointed remarks. He said 
carried on the books. The Steel Cor- Special Investment Demands in Steel ) obvious remedies for an inade- 
poration has frequently operated at over Several reasons can be foun The late return were cost reductions and 
90 per cent. of capacity and it is doubt- first one a steel man would be apt necreases. His own company had 
ful if the corporation has much useless __ give is that large investments have bes 7 iplished a reduction of $7.27 ‘a ton 
plant. It is difficult for any industry to made in ore and coal lands purchase iverage cost of production between 
operate at over 90 per cent. of capacity order to protect the busins for deca 23 and 1927, but prices in the same 
for any considerable time because of into the future. The current re had declined over $10 a ton 
breakdowns and the necessity for repairs from such investment s nece her cost reduction, he said, will re- 
and overhauling. It is possible, though small because only a fractior e large expenditures of new capital 
not probable, that steel companies have value is exhausted in a year. It I uders in the industry are beginning to 
deducted certain plant from their capa- possible to determine exact vhat inf] the advisability of further large 
city figures and still carry this plant on ence this factor may have on the r itures for improvement until 
their books. Such a practice would be on investment because the largé p of steel products are somewhat 
essentially dishonest and is certainly not nies, while they list their ore ized. Efforts at price stabilization 
generally indulged in. It is also possible properties in their annual report ave always partly miscarried because 
in consolidating returns from subsidiary place a separate value on them company, with an eye on tonnage 
organizations for capital accounts to be It is obvious that the purchass« more than on the cash register, 
juggled, but large corporations are usu- and coal properties for future prote: ipset the market. 
ally .straightforward with their stock- entails a large investment and that 
holders. other manufacturing companies aré Mr. Schwab’s Remedy 

When a corporation has a large surplus under a similar necessity. The usual fea What can be done about it? M) 
account of undistributed earnings, certain ture is that earnings are not highe speaking wisely but somewhat 
financial interests are frequently loud in cover this extra necessity for th since he neue the leaders it 
their demands for special disbursements wish to continue in the stee isin¢ dustry so well, went on to say 
to stockholders. The distribution of a In line with this point is the heavy Rte 

t there is another possibility of in- 


CAPITAL RATIOS OF TWO LARGEST STEEL COMPANIES—1923-192 er reasons can be grouped unde? 
Gross Property eading of competiti Our grand 
Per Ton of Steel Produced Gross Property Per Empk ; " > , % peta ott beim 
U.S Bethlehem U.S thleher SEROVOS A6 Gaemnnnay Cnet Con 
0. U.S». etnil en ‘¢ 

rs Steel, Steel. Steel. teal n is the life of trade as they be- 
oan Lace oni ale ora $133 $120 $10,656 31:0, n the doctrine of original sin 
akc ates 6 « 118 107 9,437 ,93¢ ell-fir ‘hey e asized th 
a... 124 118 9/345 4, a a oe 

roy en aeeese: | Sie 138 9301 foe effects of competition and 
—pekeerabdart 105 vie 3°19 61 Victorian manner overlooked its evil 
vecause they were unpleasant to 


of renovating its plant and equipms 









have been made in re 
s in renovating plant and equip 


which 

























































































Changing rolls from steam to 
drive has required millions of 

e return from which should be 

in small amounts over a period 

ars. Net earnings have not bene 


as much as might be expected from 
nprovements because price reduc 
frequently been more rapid 


economies. 


nave 


reason ordinarily given for 


omewhat in total but in the ag 
t is always large. Stability of 


exale 


he nand within narrow limits helps to 
e¢ ain a rate of return for the two 
g steel companies about com- 
é ith that of the average for 


egulated railroads. 





J ntemplate The steel industry is a 
1 example of the costliness of ex 
2 competition. 

articles are largely standardized 
and varieties. There is 
no refuge in patents, special 
trade names. 


lality 


Cally 
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creasing earnings without either reduc- 
ing cost further and without increasing 
prices further, and that is the elimina- 
tion of waste in our industry due to its 
methods of distribution. One of the 
principal instances of such waste is the 
cross hauling of steel products. 

“It is manifestly uneconomic for a steel 
manufacturer in Chicago to ship 100,000 
tons of steel to Pittsburgh at a time 
when a Pittsburgh manufacturer is ship- 
ping a like quantity of like material from 
Pittsburgh to Chicago. It should be ob- 
vious that this waste is paid for jointly, 
although perhaps indirectly, by the con- 
sumer as well as the producer of steel 
products. The hunger for tonnage and 
desire to operate at capacity, which is 
now and has always been one of the 
fundamental mistakes of our industry, 
has probably been the chief cause of cross 
hauling. 

“Many of us have for a long time been 
thinking along these lines, and yet have 
felt powerless to remedy the situation 
Surely where laws force uneconomic con- 
ditions into existence one may well con- 
sider whether the laws should not be 
changed. It is obviously in the public 
interest that every industry should at all 
times be protected against agreements 
affecting prices or trade conditions which 
might themselves become a burden upon 
the public. But surely between these two 
horns of the dilemma there must be a 
middle ground which would be in the 
interest alike of the manufacturer and 
the consumer and of national prosperity 
as a whole 

“It is my purpose therefore to recom- 


mend that the American Iron and Steel 
Institute shall constitute a committee of 
expert steel men to study this problem, 
with a view frankly to recommend to the 
public and to the proper public authori- 
ties a constructive plan. which may re- 
sult in such modification of law as will 
enable the steel industry to achieve those 
economies which are so important, and 
to suggest such plan of Government 
knowledge and possibly supervision of 
such measures as may be proposed as 
will thoroughly protect the public in- 
terest.” 


A week or two after Mr. Schwab had 
made this sane analysis and suggestion, 
a news dispatch from Pittsburgh said 
that cross hauling of steel is hardly in 
line for elimination since all producing 
companies of any size are committed 
strongly to‘the idea that they are na- 
tional institutions and must distribute 
their steel nearly everywhere. “Even 
Mr. Schwab’s Buffalo plant has shipped 
steel to Chicago by water. In the last 
few weeks several sheet producers have 
been in strenuous price competition in 
the South Atlantic States, making prices 
far below those asked by the Steel Cor- 
poration for shipment from its Southern 
plant in the Birmingham district.” In 
such a situation it seems that the mal- 
adjustments of the steel industry will 
continue unless the executives in charge 


of operations and distribution thorough 
ly revise their ideas on the necessity of 
forgetting about .tonnage records and 
ideas of grandeur, and pay more atten- 
tion to earnings records 


Certain Queries From the Cynical 

Some cynical observers have had 
doubts whether the steel-making indus- 
try as a whole really desires larger earn- 
ings. They have seen surplus earning> 
used to improve properties and these im- 
provements result in increased capacity 
where there is too much capacity al- 
ready. Where this is the case, there can 
be no very genuine desire to strive for 
a larger return. 

Elimination of the unfit is not the 
present question. The steel industry is 
operating at about four-fifths of ca- 
pacity. It would be difficult to pick out 
relatively unfit producers who would 
make up a large part of the other fifth. 
If there is to be elimination, it will be 
a process of years as a result of some 
concerns gradually falling behind in the 
making of improvements. There are pos- 
sibilities which the steel producers seem 
completely to ignore of concentrating im- 
provements on their best units and them- 
selves eliminating some capacity. 

It seems that the low return on in- 


vestment in the steel industry is due not 
so much to a useless piling up of assets 
as to a traditional adherence to volume 
as a test of success; to the idea that a 
profitable business is not so much to be 
desired as national distribution; and to 
contentment with a low, stable return ir 
the knowledge that earnings can be kept 
from going below a certain 
if they cainot be materially 


level even 
raised. 
Price stabilization would perhaps ac- 
complish as much for the steel industry 
as any other one thing because cost re- 
ductions would soon increase the rate of 
return. It is difficult to see, 
how such stabilization can be 
without violating the anti-trust laws and 
tradition. In the absence of this essen- 
tial of stable prices to a higher return 
on investment, the units in the industry 
will continue their efforts to reduce costs 
of production and will make more exten 
sive efforts to eliminate wastes in dis- 
tribution. These efforts may result ir 
no definite advantage because price. re 
ductions in the meantime will perhaps 
wipe out any possible gain from these 
sources. The industry now has a reputa- 
tion for earning a low 
investment, and unless a decided change 
in the ideas of its leaders occurs, this 
reputation may continue to be warranted 


however 
obtained 


per cent. on its 


The U. S.-British Balance of Payments in 1927 


term 
“balance of payments” 
is known to be more 
than a century old 
very few people in 
this country knew the 
meaning of the term 


[ ILTHOUGH the 


ten years ago. Not 
j until the past decade 
has any country compiled its interna- 
tional balance of payments with any- 
thing resembling scientific method. In 
consequence, this branch of economic in 
vestigation is still in its pioneer stage. 

In concrete form, at least, inter-area 
balances of payments are an even newer 
thing. The concept of such a table, 
however, is anything but new. Who has 
not sometime wondered how much Eng 
land has profited or lost on this or that 
colony; or again, how much we have 
been put ahead or behind by the Philip- 
pines since 1898? Yet apparently no 
one has ever compiled an English-East 
Indian, or American-Philippine balance 
of payments; although only with such 
statements as a basis, could one hope to 
derive a reasoned opinion on the subject. 

A year or two ago Mr. Grosvenor 
Jones gave an address at Boston on the 
invisible items in the dealings between 
New England and the rest of the world. 
In so far as the writer knows, however, 
no inter-area balance of payments has 
ever been published except those between 
the United States and each continent— 
in the 1924 and 1925 balance-of-payment 
by the Department of 
merce It would seem that any Foreign 
Office has genuine need to know all that 
is knowable of the invisible transactions 
between its nationals and those of each 
important foreign area. The universities 
have left a rich field fallow. 

A defect in any inter-area balance of 
payments is that normally there is no 
equilibrium in its footings, even in 
About all that the compiler can 
do is to enter the so-called “current” 
items and find the difference between 
their total credits and debits. He might 








surveys Com- 


theory 





Those inter-area tables showed, by the 
way, a strong three-cornered movement re- 
sulting from the excess of debits in our 
South American dealings and from the ex- 
cess of credits in our European dealings 


By RAY HALL 


Asst. Chief, Finance and Investment Division, Dept. of Commerce. 


enter, also. the capital transactions; but 
those transactions between the United 
Kingdom and the United States, at least, 
are so huge, so varied and so indirect 
that it is not feasible to itemize them. 
Accordingly our balancing item is a hy- 
brid thing composed of “indebtedness 
settled triangularly” and “net belance on 
private-capital transactions” — not to 
mention the ever-present “discrepancy 
due to errors and omissions.” Another 
special problem met only in inter-area 
balances of payments is that of adjusting 
reported merchandise figures for in- 
direct trade. A third complication is 
that dealings outside the two areas often 
affect the two areas—as when we buy 
coffee from a country in WNich British 
capitalists own plantations. 


Only a Tentative Statement Possible 


The following estimated balance of 
payments between the United Kingdom 
and the United States in 1927 has been 
compiled as an experiment in this new 
branch of economic investigation. It is 
submitted with every reservation as to 
its fine accuracy. The _ results, by 
whomever compiled, can only be opinion- 
ative; but the true of the 
amounts of assets in the balance sheets 
of a business house, although those fig- 
ures are usually carried out to the last 
cent. Qualified persons having examined 
this tentative analysis of British-Ameri- 
can “cash claims honored” may desire to 
insert their own estimates and draw 
their own conclusions. A _ revised table 
by an English economist would be 
especially enlightening; and a_ third 
table, reconciling the differences be- 
tween the first two tables, would prob- 
ably have but narrow margins of error. 


Same 1S 


Merchandise, Trade Direct and Indirect 


In all recent years, about 2 per cent. 
of our total exports of merchandise have 
been re-exports—principally of Canadian 
produce. In 1927 the United Kingdom 
imported from all countries £1,219,000,- 
000 and re-exported £123,063,000; this 
would seem to warrant a 10 per cent. 


reduction in our domestic exports to the 
United Kingdom, for the present 
purpose. 

Estimated Balances of Payments in 1927 
Between the United States and the 
United Kingdom. 

(In millions of dollars.) 


Exports Imports 
U8 to US from 


Commodity Movement. U. K U 

*Direct trade in domestic 
roducts . ; 746 217 +529 
Silver ’ ; 2 0 r 2 
Gold ..... , 9 39 — 30 
Coal and oi] bunkerage.. 30 15 + 15 

Unrecorded parcel - post 
shipments ....... 3 4 — ] 
Other mdse. adjustm'’ts. 32 32 
307 +483 


7 
Miscellaneous Invisibles 
Ocean freights ... y 69 60 


bin passages ‘ 4 72 ~ 68 
Tourist expenditures 24 41 ~ 17 
Income from investm’ts. 36 80 — 44 
Immigrant remittances.. 2 8 — 6 
War debt receipts. 160 +160 


Minor items (including 
insurance and motion- 
picture royalties) — 16 


251 286 ~ 35 

*As recorded by official American statis- 
tics, general exports were 840 and general 
imports 358. 

Fortunately we are not forced to rely 
entirely upon estimates of the indirect 
trade between the two countries. From 
Table V of “Foreign Commerce and 
Navigation of the United States, 1927” 
(now in manuscript), we learn that of 
the $840,057,000 which we exported to 
the United Kingdom, exactly $10,964,- 
453 were re-exports. Similarly. from 
“Accounts Relating to Trade and Navi- 
gation of the United Kingdom,” Janu- 
ary, 1928, p. 170, we learn that—of total 
exports from the United Kingdom to 
the United States in 1927 amounting to 
£66,939,000 ($325,390,000, at the average 
cross rate of the Federal Reserve Board), 
£21,458.000 ($104,307,000) were re-ex- 
ports. It follows that our gross imports 
of the produce of the United Kingdom 


were $221,000,000 and that our gross ex- . 


ports to it of the produce of the United 
States were $829,000,000. For the neces- 
sary further adjustments, we must fall 
back on the ratios of the foregoing para- 
graph. Those ratios indicate the follow- 
ing figures for direct trade in domestic 
products: Exports from the United 
States to the United Kingdom, $746,000,- 


000; imports into the United States from 
the United Kingdom, $217,000,000 


Other Commodity Estimates 


In 1926 about 12 per cent. of our re- 
corded parcel-post exports went to the 
United Kingdom, and about 20 per cent 
of our recorded parcel-post imports cam« 
from that country. Applying these 
ratios to the unrecorded totals as pub- 
lished in the 1927 international balance 
of payments, we get an export entry of 
$3,000,000 and an entry of 
$4,000,000. 

The item “other merchandise adjust- 
ments” includes smuggling (liquor and 
other), loss by bad debts, undervaluation 
to evade duties, home administration 
expenses of concerns manufacturing 
(American) imports abroad, &c. Under 
these various heads, the writer believes 
that the commodity debits should be in- 


import 





creased by about $32,000,000 
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818,000, or 46.4 per cent. of our water- 
borne imports carried by foreign bot- 
toms. As computed by the United States 
Sh.pping Board. for our international 
balance of payments for 1927, we paid 
‘$149,000,000 to foreign bottoms for 
freight on American imports. The pay- 
ments to British bottoms were, therefore, 
about $69,000 000. 

The per coutra item, freight earnings 
by American vessels on our exports to 
the United Kingdom, is much smaller. 
The ratio of freight charges to value of 
exports in 1927 was not far from 5% 
per cent.; so the total freight charges 
on our direct, domestic exports to the 
United Kingdom would be about $43,000,- 
000. Net tonnage of American vessels 
cleared from our ports in 1927 with 
cargo for the United Kingdom (“Month- 
ly Summary of Foreign Commerce,” De- 
cember, 1927, p. 91), was 20.4 per cent. 


of the total of such vessels. Result: 
$9,000,000. 
British vessels carried 784,333 pas- 


sengers to and from American ports in 


1927. (“Balance of International Pay- 
ments of the United States in 1927,” 
p. 19). About 54) per cent. of the total 


passages to or from our ports were made 
by American tourists (citizen or “alien- 
American”). Hence, British vessels 
probably collected for about 424,000 pas- 
sages from American tourists. At an 
average of about $170 each, the total col- 
lected would be around $72,000,000. A 
per contra entry of $4,000,000 is per- 


Europe 


MI} HE outstanding news 
features of the seven 
days were Poincaré’s 
“ministeral declara- 
tion,” delivered to the 
French Chamber on 
June 7, and the re- 
port by Parker Gil- 
bert, Agent General 
for Reparations, on operations under the 
Dawes Plan during the first nine months 
(ended May 31) of the current Dawes 
year. The former is noticed below; no- 
tice of the latter must be postponed to 
next week. 








A .study (crowded out from last 
week’s issue) of the Italo-Yugoslav 
“crisis” is submitted. 

From all accounts, the fiftieth ses- 


sion of the League of Nations Council 
accomplished rather less than nothing. 


POINCARE’S DECLARATION 
OINCARE’S'7 ministerial declara- 

tion was non-committal on the all- 
important subject of de jure stabili- 
zation of the franc. It is understood that 





In 1927 British vessels carried $1,133.- 


haps not far wrong; since British 
tourists and emigrants to the United 
States numbered about 50,000 incoming, 
and about 18,000 outgoing, and since 
American vessels carry only about 30 
per cent. of the total passengers to and 
from our ports. 

Bunker coal and oil sales by Americans 
to foreign vessels totaled $60,000,000 in 
1927. British vessels carried 48.6 per 
cent. of our water-borne commerce in 
foreign vessels; so our bunker sales to 
British vessels was probably about $30,- 
000,000. The total] of our purchases of 
bunker coal and oil from foreigners in 
1927 was estimated at $29,000,000; in 
the want of any ratio with which to 
make an estimate, it is “guessed” that 
$15,000,000 of these purchases were from 
British bunkerage stations. 


Estimates of Other Items 


American Trade Commissioner Lee at 
London estimated American tourist ex- 
penditures in the United Kingdom in 
1927 at $41,000,000. The per contra item 
is surprisingly large. During the year 
ended, June 30, 1927, “temporary visitors 
for business and pleasure” from the 
United Kingdom admitted to the United 
States numbered 15,915; and Britons “in 
continuous transit through the United 
States” numbered 4,702. At $1,500 each 
for the former and $100 each for the 
latter, their total expenditures would be 
above $24,000.000. 

Dr. Lee estimated our immigrants’ 
remittances to the United Kingdom at 


From an American Point 






$8,000,000. About 30,000 British immi is f 
grants arrived here during the year; and $6,000 
if they landed with an average of $75 
each, the per contra entry 
about $2,000,000. 

The amount of American long-term ir 
vestments in England 
mated closely. The writer’s it on commodity account, we had 
$600,000,000 of principal; at 6 per cé a able” balance of about $483,000 
the yield would be $36,000,000. In ou 00 f 


notion-picture royalties—say, 
000 for each of these items. Other 
items assumed to 


$10,000,000, 


ellaneous are 


would be balance at 
Conclusions 


cannot be esti the foregoing table it would ap- 


guess peal 


was reduced about 7 per cent 
1927 survey. British long-term invest by cellaneous invisible items. The 
indebtedness was settled, of 


ments in the United States were crudely irrent net 
estimated at $1,360,000,000 which, at . short-term 
shade under 6 per cent., would yield $80 al transfers and by the triangular 
000,000. Britons are known to hold cer ovements 


and_ long-term 


in international transactions 


tain highly profitable investments in Our total turnover with the United 
this country. King yn “current” items, was about 
It is difficult to say which is greater $1,634,000,000, or about one-eighth of ou 


British short-term funds in the New urrent transactions with all 
York market or American short-terr nation It is repeated that several of 
funds in the London market. Perhaps gures are of only approximate ac- 
the latter is the greater. On balance, curacy; probably the largest margin of 
the yield at the current low rates is the yields on investments 
probably not great. In any case, the balance of payments with the 
amounts of these funds are subject t Empire would probably show 
rapid change. lifferent results; but such a state 
In 1927 Great Britain paid into th { be a consolidation of perhaps 


United States Treasury $150,150.000 or iter-area balances of payments 


account of war debts. gether forbidding task. Thus. it 
Naturally we make no charitable and had “unfavorable” trade 
missionary contributions to the United balances with British Malaya of $264,- 


Kingdom. The difference between our with British India of $68,000, 
debits and credits for diplomatic th Ceylon of $38,000,000. On the 
consular expenditures is not of “balances thi 1and we had a favorable trade 


of $151,000,000 with Australia— 
nsurance ind a still larger one with Canada, 
however. was greatly reduced by 
irist expenditures in Canada 


of-payment dimensions.” 

Our purchases of British 
particularly of marine insurance, 
haps roughly equal British payments t 


per whicr 


of View 


By HENRY W. BUNN ge ywning Yugoslav land on the 

Jalmatian coast. Italian consulates in 

behind the scenes he is still carrying on time, one should think, is past for “ifs Dalmatia were attacked, Itatian consuls 
a struggle against influential elements When? : roughly handled, Italian shops 
(including members of the Government) acked, &c. (At Zara and other cities 
pressing for further revalorization. The ITALY AND YUGOSLAVIA in |*|matia under the Italian flag there 
following passage of the declaration is sre some reprisals in kind by the 
searcely worthy of the great statesman; T is not surprising that the cha It From Dalmatia the anti-Italian 
if not quite obfuscative, it is certainly celleries should be worried over th demonstrations and outrages spread to 
noc clarifying: new crisis in the relations betwee! Croatia (for sundry historical reasons 
f ; . a. ; Italy and Yugoslavia. It’s this way there is specia] interchange of hatred be- 
official stability in the can future, if at About three years ago Dictator Mus- tween Italy and Croatia), and finally to 
last we are to proceed, without too great solini of Italy and Foreign Minister Belgrade itself. The Government insti- 
disturbance, to secure the convertibility Ninchitch of the Kingdom of the Serbs tuted the most vigorous measures to sup- 
of our bank notes into gold, we must Croats and Slovenes drew out and press the disorders, strictly forbidding 
— as ae ——— signed a group of conventions to regu ar but the slightest anti-Italian mani- 
late Italo-Yugoslav relations respect festations. There resulted in Belgrade 


taken, of all the factors appertaining to 
such an operation. Nothing can be done, 
or rather everything will be undone, if. 
after Parliament has taken the neces- 
sary measures for maintaining balance 
of the budget, the policy of economy is 
not resolutely followed; if the commer- 
cial balance is not favorable; if the 
State’s creditors are given cause fo. 
alarm; or if the utmost vigilance is not 
maintained during months and perhaps 
years, so that nothing is left hazard. 


But when, when, your excellency? The 
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of commerce and property. But just as lent clashes between demonstrants 
not long after, the Belgrade Parliament tudents) and police and gen- 
seemed at point to ratify those conven the wounded (no deaths ap- 
tions, the two countries, for reasons suf parently) filling the hospitals. 
ficiently well known, became violent! So there you are. Suppose the Skupsh- 
embittered against each other, and, to tina ratifies; what will be the national 
be brief, the Skupshtina has not yet rati reaction in Yugoslavia? Suppose it re 
fied. In January last the Fascist press ratify; what will Italy do? And, 
exploded in truculent demand that it even though Fascist Italy should surprise 
ratify; even, if I recall correctly, issued by taking it sweetly, the Yugoslav Gov 
an ultimatum fixing July 27 as the out ernment, unable to get the badly needed 
side date for ratification foreign loan, would be in a bad way 
Now it so happens that the Belgrade That Government would seem doomed to 
Government much needs a foreign loar amned if it does and damned if it 
for stabilization and other purposes and loesn’t. A Balkanic situation. 
that an Anglo-American banking group [he Italian Government served upon 
recently agreed to arrange the desirec Belgrade the customary demands for sat- 
transaction on condition of prior ratifi faction. Belgrade responded with ample 
cation of the Nettuno conventions by the apologies and promise of material repa 
Skupshtina, alleging such action to be a atior the hilt. 
necessary guarantee of the peace. So the [The very latest reports indicate al 


other day the Belgrade Government an complete subsidence of the dis 
nounced that it favored ratification and rders, that prior reports very greatly 
that in the near future it would put the *xaggerated what occurred, and that the 
question to the vote in Parliament disorders were due quite as much to false 

Wherefore a hurricane of protest reports emanating from Budapest alleg 
throughout the realm, commencing in ing anti-Yugoslav activities on Italian 
Dalmatia; in Dalmatia, because the most _ soil opposition to ratification of 
“questionable” of the conventions would the Nettuno conventions. One susnects 
allow aliens to own land in Yugoslavia some Government inspiration for these 
within thirty miles of the frontier o7 orrective reports. And why should Buda 
coast, in other words, would grant to pest spread such lies? Let the above 
Italians the passionately desired privi stand. ] 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, June 12, 1928 


SIO MMODITY prices 
have moved in a nar- 
rower range than in 
several weeks, and 
The Annalist Weekly 








Index of Wholesale 
Commodity Prices is 
consequently _ practi- 
cally unchanged at 
149.3, as compared with 149.4 a week 
ago. Of the eight main commodity 
groups, four are unchanged, two are 


higher and two lower. 
Farm products as a group declined on 


The slight increase in the average for 
the fuel group is due to a seasonal in- 
crease in anthracite coal prices. Bitu- 
minous prices are, if anything, somewhat 
easier, although producers are hoping 
that the reduction in the lake freight 
rate, now approved, will have a stimulat- 
ing effect upon the market. Unless there 
is a turn for the better in the general 
industrial situation, however, it is going 
to take some time yet to work off the 
heavy surplus tonnage which has hung 
over the market for more than a year. 

Both the iron and the steel composite 














account of continued weakness in spot prices are unchanged this week, but the 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
** 
/ \ 
is \ 
a Aten. / a 
x P * | / 
: ws A we Ve 
‘ 
\a. wv 
Vv * 
. 6. 8. Mis- Ali 
1. Farm 2. Food 3. Textile 5. Building 7. Chem- cella- Com- 
1927 Products. Products. Products. Fuels Metals. Materials. icals neous. modities. 
May coc cc ce 148.3 143.8 156.9 121.0 162.0 134.9 120. 41. 
GERD wcccececcee 34.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
 JPareerrce 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August 40.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September 145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
October ...149.4 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November ......149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
December ... 147.7 164.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
1928. 
January .150.8 152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
February : 146.9 150.6 152.2 155.8 120.4 150.3 134.0 125.0 145.9 
March ..... 146.6 151.5 152.7 157.3 120.4 151.7 143.3 122.2 146.1 
April 152.8 151.0 152.7 156.7 120.6 151.6 134.6 118.0 148.0 
May x 158.4 154.0 154.8 158.3 120.6 154.8 135.2 115.8 151.5 
1927 
June 14... 134.2 146.7 144.9 156.8 120.9 163.5 134.6 118.7 141.1 
1928. 
April 17. 153.8 150.5 152.9 156.8 120.7 152.3 134.6 116.5 148.2 
April 24.. me 4 152.1 153.2 156.8 120.6 152.3 134.6 115.6 150.0 
ay } .. 162.0 152.5 154.7 157.5 120.4 155.1 134.8 116.2 152.1 
May 8 160.7 156.0 155.3 157.5 120.3 154.8 135.0 115.6 152.5 
May 15 158.4 155.0 155.2 158.2 120.6 154.8 135.2 115.6 151.9 
May 22 156.6 153.5 154.6 159.2 120.7 154.8 135.2 115.5 151.0 
May 29 154.1 153.0 154.2 159.0 121.1 154.5 135.2 116.1 150.0 
June 5 151.9 153.6 1153.7 159.0 120.7 154.5 135.2 115.8 149.4 
June 12 150.9 154.2 153.3 159.3 120.7 154.5 135.2 115.8 149.3 
tRevised. 
wheat, cotton and potatoes and a down- steel market is decidedly irregular, an 
turn in lambs. Lamb prices, which have attempt to advance prices of plates, 


substantial rise since the begin- 
ning of the year, have now declined 
sharply, the decrease having amounted 
to between $2 to $2.50 in two weeks. 
Cattle and hogs, however, are firmer this 
week, and wholesale meat prices have 
risen correspondingly. 

Corn, barley, oats and rye are holding 
their recent gains in remarkable fash- 
ion considering the drastic nature of the 
liquidation which has continued to sweep 
over the wheat market. Spot cotton has 
broken to still lower levels on the cur- 
rent movement; the 20-cent level has 
been reached for the first time since the 
beginning of April, and although a fairly 
substantial rally has supervened, there 
was a net loss of 50 points recorded for 
the week ended Tuesday. 

Outside of the changes already noted, 
there were no price movements of con- 
sequence in wholesale food prices except 


had a 


an advance in eggs and declines in lard 
and flour. 

The cotton goods situation shows no 
improvement, and raw silk prices con- 
tinue to seek lower levels. The silk 
trade, however, according to reports, 
leans to the opinion that with the ap- 
proach of the new crop season prices will 
show greater stability. 


shapes and bars at Pittsburgh having 
met with little success in the way of 
stimulating orders. A sharp decline in 
steel scrap prices, coupled with a further 
falling off in steel bookings, is a most 
unfavorable symptom. 

Tin has fallen to a new low level, but 
otherwise the situation in the non-ferrous 
metal market is virtually unchanged. 
Export demand for copper continues ac- 
tive and domestic sales are described as 
“fair,” with prices unchanged. Stocks of 
refined copper in the hagds of producers 
were reduced 6,605 tons during May, total 
deliveries of 135,841 tons having exceeded 
output by that amount. At the end of the 
month stocks amounted to 66,288 tons, 
the lowest since July 31, 1926. In the 
first five months of this year exports 
were 295,021 tons, as against 244,202 tons 
in the corresponding period of last year. 

DAILY SPOT PRICES. 


*Cotton. tWheat. tCorn.. §Hogs. 
June 5 21.15 1.80% 1.23% 9.65 
June 6 20.85 1.85 1.26% 9.75 
June 7 20.00 1.80% 1.25% 9.75 
June 8 20.05 1.79% 1.23% 9.75 
June 9 20.10 1.81 1.22% 9.80 
June 11 19.95 1.78 1.22% 9.80 
June 12 20.65 1.77% 1.23% 9.85 

*Middling, New York tNo. 2 red, New 

York tNo. 2 yellow, New York. §Day’s 


average, Chicago 
D. W. ELLSwortu. 


Cotton, Wheat, Corn, 





]OTTON — The cotton 
market .reacted quick- 
ly from the brisk 
rally which occurred 
at the beginning of 
last week. Prices re- 
mained stable for sev- 
eral days, but last 
Tuesday again broke 











sharply. 
Range of Cotton Future Prices. 


—Oct.— ——Dec.— 
w. High. Low. High. Low. 
20.79 21.21 20.00 21.03 20.83 


= 
High. 

June 
June 
June 
June 
June 
June 9. 
Wk's rege. 
June 11 
June 12. 
June 13. 
June 13 
close... 


20.88 21.03 
20.74 
50 20.57 
55 20.60 
60 20.65 
50 

53 


20.66 21.24 
20.91 20.54 
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June 
June 
June 
June 
June 
June 
Wk’'s rge.20.95 
June il.. 
June 12. .20.43 
June 13. .20.20 


June 13 

close. . .20.13@20.14 

Although the weather cleared prompt- 
ly after last week’s severe storm, the 
situation remained unsettled due to fore- 
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Rubber, Sugar, Coffee 


more sober view now being taken of 
next year’s probable demand for cotton. 
The market was also influenced by the 
drastic decline in stock prices which took 
place during the week. 

Spot sales of cotton in ten important 
markets as reported by the Department 
of Agriculture for last week were in 
fair volume, amounting to 29,401 bales, 
compared with 21,285 bales the previous 
week and 37,893 bales for the correspond- 
ing week in 1927. The average price of 
middling spot cotton in ten markets on 
June 8 stood at 20.24 cents per pound, 
against 20.25 cents per pound the previ- 
ous week and 16.28 cents for the corre- 
sponding day last season 


Cotton movement from Aug. 1, 1927, 
to June 8, 1928, with comparisons: 
1927 1928 
Bales Bales 
Port receipts rerrrey 8,130,640 12,417,150 
Port stocks . iueen 1,135,702 1,501,67z 
Interior receipts . ; 5,417,795 7,007,340 
Interior stocks ........ 523,060 575,095 
Into sight ......... . 13,725,948 18,716,341 
North. spinners’ takings. 1,336,860 1,808,862 
South. spinners’ takings. 4,612,899 5,164,442 
World’s visible supply of 
erican cotton . 3,390,762 4,682,767 


Exports for the week ending June 8 
amounted to 115,525 bales, compared with 
92,815 bales for the same week a year 
ago. Exports from Aug. 1 to June 8 
amounted to 7,140,063 bales, compared 
with 10,503,593 bales for the correspond- 





Wheat, No. 2 red (bu.)... 
Corn, No. 2 yellow (bu.) ... 
Oats, No. 3 white (bu.).... 
Rye, No. 2 white (bu.) : 
eee, GRR GOULD cccccccesncctsccnscess 
Cattle, best heavy steers, Coieoge >. 
Hogs, day's pverage, Chicago (100 Ib.) 
COOGNOM, TRE, CE Pic cc ccccascccenccviccsece 
Wool, fine sta’ 
Wool, Ohio de 
Steers, choice carcass (100 
Hams, picnics (lb.) 
Pork, mess (100 Ib.) 
ol bellies (Ib.).... 
Su granulated (i (b.). 
Co fee, io No. 7 (ib.). , ; 
Flour, Minn. patent (bbi.). ‘ 
Lard, prime estern (100 - inet nngtandnce 
Cottonseed oil, imm. crude, E. Go Ib.). 
Printcloth, 38%- -inch, 64x60, 535 APA sahons 
Cotton sheeting, brown, 36-inch, x60, 
unbranded double cuts Ns ds 4s eaweneneee 
Cotton 
20 b> 





e territory 7, Ra Ae oe 
elaines, 38° (100 tb.) basis (Ib.).... 


arn, Southern two-ply warps, No. 


2-Ate, nalttiees 
weaving (Ib.) oes 
Silk, crack doubie extra, 13-15 (ib.). .00sy 
Rayon, domestic, 150 denier, A qualit (ib.) 
Coal, anthracite, stove, company (ton 
Coal. \ pemenertene: steam, mine run, Pitts. 
(ton nagi se 
Coke, Connellsville furnace (ton) . 
Gasoline, at service stations, Oil, Paint and 
Dru Reporter avr’ ge. for 10 sections (gal. ) 
Petroleum, crude, at well, Oil, Paint and 
Drug  y! average for 10 fields (bbl.) 
Pig iron, Iron Age composite (ton) 
Finished steel, Iron Age composite “(100 Ib.) 
ot i electrolytic (Ib.)... 
Lea 
Tin b> , 
Zinc, East St. Louis (Ib.). 
Lumber, American Contractor ‘composite 
(1,000 ft.)...... 
Brick, American Contractor composite(1, 000) 
Structural steel, 
posite (100 lb.) 
Comant. American Contractor 
Leather, Union backs (Ib.) 
Hides, native steers, Chicago GA Pecxaccsses 
Paper, newsprint, roll (1 
paper, "PL ist fa No. 1 Kraft (100 lb.). 
ber, Pl. Ist latex crepe (lb.) 


Worsted yarn, Bradford, 


American Contractor com- 





RoNomi nal. 


SPOT PRICES OF IMPORTANT COMMODITIES 


June 17,1908. June 5, 1928 June 14, 1927 
; 173 1.803 58% 
1.23% 1.2344 1.114 1% 
15 18 76 @ (7 57 @ 
1.37% 1.38 i oth, 
1.08 1.08% 1.05 
14.80 14.70 14.00 
“85 9.65 8.85 
211 .1680 
1.18 1.20 118 @ 1-20 1.05 @ 1.10 
50 51 50 @ 43 @ .44 
22.00 @23.00 21.00 @22'5 50 18.00 
BY 12% 
30.00 30. 00 33.00 
18%, 18% 22% 
.0605 @ 0610 0605 @ .0610 0605 
E 155% 15% 15 
12.05 @12.15 12.25 Siz 430 
: 2.4 12.35 13.30 
2 $7 8.00 
one 07% 07% O7%@ .07% 
08%, 08%@ .09 0844@ .08% 
36 @ .36% 36 @ .36% 31 
1.87% 1.87% 1.72%@ 1.75 
5.05 & 5.15 5.15 @ 5.25 5.80 @ 5.85 
1. 1.50 1.50 
8.60 8.95 
1.75 g 1.90 1.75 @ 1.90 2.00 @ 2.10 
2. 2.60 2.90 
.1967 1967 1917 
1.452 1.452 1.422 
17.23 17.23 8. 
2.361 2.341 2.367 
‘ 143 125% 
0630 0630 0640 
495% 49l, 67% 
06125@ .0615 06125 .06225@ .0625 
25.90 25.90 27.90 
14.73 14.73 15.39 
1.88 1.88 1.95 
2.28 2.28 2.34 
Sy 39 19 
22% 22%, 19% 
_ 8.25 3.25 3.50 
: 6.50 @ 6.75 6.50 @ 6.7 6.75 
194%@ .19% 19%@ .19% 37% 








casts of further rainfall. Over Sunday 
general and, heavy rains. occurred. 
Stations in all States but Georgia and 
South Carolina reported from one to 
more than four inches of precipitation 
over the end of the week. And in Texas 
twenty-two stations received more than 
an inch. The weather outlook improved 
somewhat on Tuesday, but on the whole 
the week can hardly be set down as 
a satisfactory one from the cotton grow- 
ers’ standpoint. 

The cause of the past week’s decline 
is to be found partly in the technical 
position of the market and’ partly in the 


ing period in 1927. Figures include ex- 
ports to Canada to June 8 


SUGAR 


UGAR prices changed little during 
S the week. The general trend was 

if anything downward. A bullish 
item early in the week was the recom- 
mendation of the Cuban Defense Com- 
mittee for the authorization by President 
Machado of the sale of an additional 
300,000 tons of sugar to countries out- 
side the United States from the sugar 
originally allotted to this country. 
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The market has come to something ap- 
proaching a deadlock, with neither buy- 
ers nor sellers in a hurry to do business. 


Range = Sugar Future Prices. 


+o —Sept.— ——Dec 

High. La iw. i +4 To. i. Low. 

June 4.. 2 2.57 2.67 2.83 2.76 

June 5.. 260 252 2.69 2.63 2.78 2.71 

June 6.. 2.65 2.57 2.75 2.69 2.84 2.78 

June 7.. 2.66 2.61 2.76 2.72 2.85 2.81 

June 8.. 2.66 2.60 2.76 2.70 2.84 2.78 

Wk’s rge. 2.66 2.52 2.76 2.63 2.85 2.71 

June 11.. 2.62 2.64 2.72 2.65 2.80 2.74 

June 12.. 2.57 2.52 2.67 2.63 2.76 2.72 

June 13.. 2.54 248 2.65 2.60 2.74 2.70 
June 13 

close... 2.48 2.60 2.70 
—Jan.— ——Mar.—— ——May—— 
High. Low. 


Hig. Low. High Low. 
ume 4.. 2. -76 2.74 2.70 2.80 2.76 

une 5.. 2.76 2.70 2.72 2.67 2.79 2.74 
June 6.. 2.79 2.75 2.78 2.72 2.86 2.80 
June 7.. 2.82 2.77 2.77 2.71 2.84 2.79 
June 8.. 2.80 2.75 2.75 2.69 2.82 2.78 


Whk’s rge. 2.82 2.70 2.78 2.67 2.86 2.74 
June 11.. 2.75 2.71 2.69 2.65 2.76 2.72 
June 12.. 2.71 2.70 2.66 2.64 2.74 2.71 
June 13.. 2.72 2.68 2.67 2.6 2.73 2.70 
June 13 

close... 2.68 2.62 2.70 


CORN 


ORN prices declined during most of 
‘ the week, but recovered moderately 
at the close. Weakness was partly 

in sympathy with wheat, but partly also 
a reflection of the excellent progress of 
the crop. In certain portions of the Corn 
Belt, particularly in the Southwest, there 
reports of too much rain. 
Kansas reports 96 per cent. of the crop 
planted on June 1, as compared with 93 
per cent. for the same date last year. 
Primary receipts for last week were 
3,947,000 bushels, as compared with 
6,366,000 bushels for the “previous week 
and 6,817,000 bushels for the correspond- 
ing week last year. Shipments were 
4,905,000 bushels, as compared with 


3,242,000 bushels for the previous week 
and 2,946,000 bushels for the correspond- 
ing week last year. 


CORN. 

——July——_ ——Sept.—— 

High. iw. - h. a. Hig 
June 4...1. 1. 041 
June 4.1058 1.04 Los 
June 6...1.07 1. 1. 1.03 
June a Lost 1. 1.045% 1.0: 
June 8...1. ¥ 1.03% 1.01 
June 9...1.05 1.024% 1. 1.01 
Wk’s rge..1.07 1.02% 1.05% 1.01 : ‘85% 
June 11...1.04% 1.02% 1.02% 1.01% . 855% 
June 12...1.045% 1.03% 1.02% 1.01% ore 86% 
June 13. ..1.04% 1. 1.02% .99% .86% .85% 
June 13 

close 1.00% 9914 85% 
Re ; sed 1 91 1.16 93% .85% 
“""" My. Ja 2. My 1.36" is y.21.Je.13, 


WHEAT 


\ i 7 HEAT prices declined again this 
week. Quotations are now down 
to about where they were when 
the big advance started two months ago. 
The low point of the week showed losses 
of 25 to 30 cents from the peak reached 
around April 30. The trade in some re- 
spects is as radically bearish now as it 
was bullish at the extreme advance, in 
the face of a crop prospect of 120,000,- 
000 bushels short of last year and with 
a smaller crop in Europe than a year 
ago. On the other hand, Canada is esti- 
mated to have a larger acreage than 
last year and the crop is getting a good 
start. 

After such a drastic decline in the 
face of radical shortage in crop esti- 
mates as compared with a year ago, there 
is an increasing disposition toward cau- 
tion on the selling side of the market. 


At the same time it is generally admitted . 


that little short of drastic fost damage 

















pating interest in 


FIXED TRUST SHARES 


| 
American Basic-Business Shares Corporation | 
Depositor 
67 Wall Street, New York City. 
The Equitable Trust Company of New York 
Trustee 
Each Fixep Trust SHARE represents a 1/1000th partici- 
property (deposited with the trustee), 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American industries: 





Railroads 


Illinois Central R.R. Co. 
Louisville & Nashville R.R.Co. 
New York Central R.R. Co. 
Northern Pacific Ry. Co. 
Pennsylvania R.R. Co. 
Southern Pacific Co. 

Southern Railway Co. 

Union Pacific R.R. Co, 





1 Standard Olt Group 
Standard Oil Co. of Cal. 

| Standard Oil Co. of Ind. 

l Standard Oil Co. of N. J. 

\ Standard Oil Co. of N. Y. 
Vacuum Oil Co. 





Industrials 
yee Can Co. 
American = eee 
American Tobacco Co. “B” 


duPont (BE. I. \deNemours&Co. 


National Biscuit Co. 

Otis Elevator Co. 
Timken-Roller Bearing Co. 
United Shoe i 

United States Steel Corp, 
Woolworth (F. W.) Co. 


Utilities and Quasi- 
Utilities 
American Tel. & Tel. Cox 
General Electric Co. 
Pullman, Inc. 
Western Union Telegraph Co. 
Westinghouse Elec. & Mfg.Co. 








tached to certificates. 





Smith, Burris & Co. 


| 
| 120 So. La Salle Street 
| Chicago, Ill. 

for Central section of 
the United States 





Dividends are payable semi-annually against coupons at- 


Fixep Trust SHARES are sold to investors by established 
investment houses and banks in most of the important cities 
| of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
i New York City 


for Eastern section of the United States 
and foreign countries 


Ross Beason & Co. 


San Francisco, California 
Salt Lake City, Utah 


for Western section of 
the United States 


























or more important export buying can re 
store confidence or bring hope 
manently higher prices. 


of per 


Range of Grain Future Prices. 
Chicago Prices. 


pose 

Mice to —— — Dec 

High. lew. Fey * — High. Low 
June 4...1. S94 1.4 af 1. 47% 1.53% 1.50% 
June 65...14 1.43 ta 1.47% 1.51 1.47 
June 6...1.4 = 1458 1.454% 1.49% 1.47 
June 7...1.43 Bie 1.42% 1.47 1.44 
June 8...1.42% rt 41.46 1.445 
June 9. 143” 1.42% i ri t orth 1.49 1.465 
Wk’s rge..1.49% 1.40% 1.51% 1.42% 1.53% 1.44 
June 11...1.43 1.41% 1.44% 1.42% 1.46% 1.44% 


June 12...1.41 1.3844 1.42%1.40 1.43% 1.42% 


June 13...1.40 1.3714 1.414%1.39 1.44 1.415% 
June 13 
close. 1.37% 1.39 1.415% 
mane fo: 
"1.70% 1.25 1.6714 1.31% 1.56% 1.41% 
" Ap.30.Ja.11.Ap.30.Mr.2. My 24. Je.13 
OATS. 
—-*July— —-tJuly Sept 
nie ow. High Low. Hi zh Low 
June 7%, .56 74% .46% 


4. 
5... 56% 55% 57 56 46% .46 
6... .55% .55 56% 55% 46% .46 
June 7... 554% 54% .56%4 55 4646 .45% 
©. «0 3% 554% .54% 4644 4514 
June 9.... 565% .555, .474, .46% 
Wk’'s rge. .57 .53% .57% .54% 47% .45% 
June 11... .55% .54% .57% .53% 46% .46 
June 12... .55 .53% .54 52% .46% .45%, 
June 13... 54% .51% .54% .51% .46 .45% 





June 13 
close. 53% .52% 45% 
Range for 
1928..... .59% .50% .605% .50% 45% 
My.9.Ap.5.My.12 Ap.7 7 Mr.iJe x 
*Old. tNew. 
Dec 
High. Low 
June Si .48% 
June 48%, .48 
June 485, .47% 
June 48, 47% 
June 47% .474 
June ss ucard sa Seis 481, .47% 
WE GI dcbwedtocansesede 49% 47% 
[Serer ee a 45 47% 
Sr asia a 47% .47% 
June 13. ‘ nhweees 47% .47% 
June 13, ‘close....... “ 73% 
Range for 1928..... i 49%, .47 
Je.2.My.31 
“ RYE. 
——July—— ——Sept aC 
High. Low. High. Low. Hi L 
June 4 1.31%41.28 1.24144 1.20% 1.24% 1 
June 5...1. 1.25% 1.224%1.19 1.23 1.3 
June 6...1.29% 1. 1.235% 1.203%4 1.24 1.3 
June 7...1.28 1.25% 1.22% 1.19% 1.22% 1.3 
June 8...1.27% 1.26 1.21 1.19% 1.2 1.20 
June 9...1.30% 1.28% 1.25 1.22% 1.25" 1 
Wh’s rge..1.31% 1.25% 1.25 1.19 1.25 1.2 
June 11...1.29 1.27% 1.23% 1.21% 1.24% 1.2 
June 12...1.27% 1.24% 1.21% 1.19% 1.21% 1.19 
June 13...1.254% 1.22% 1.204% 1.18 1.20% 1.18 
June 13 
close. 1.22% 1.18% 1.18 
Range for 
Me 22052 1.38 1.01 1.27 1.03% 1.2 1.18 
Ap.30. Ap.5. Ap.30. Ap.7 jee Je.13 


The Government report on the condi- 
tion of the wheat crop as of June 1, is 
sued during the week, was interpreted a 
bullish, but had little enduring effect 
upon the market. The condition of Win 
ter wheat is set at 73.6 per cent. of 
normal, as compared with 73.8 per cent 
on May 1 and a June 1 figure last year 
of 72.2 per cent. The acreage this year 
is 5.3 per cent. less than last year. The 
condition of Spring wheat as of June 1 
is set at 79.0 per cent., as compared with 
86.8 per cent. last year and a ten-yeal 
average of 88.4 per cent. 


COFFEE 


HE coffee market moved within a 
7. narrow range during most of the 

week. Observers are convinced 
that the Defense Committee has 
torily demonstrated its capacity to keep 
prices up and even to force advances 
from time to time. 


satisfac 


Range of Coffee Future Prices. 
Santos No. 4. 


——July—— — —Sept Dec 
ae. = wy, ae h. Low. High. Low 
June 4. 22.77 22.77 22.44 22.35 
June 5. .22.73 33. Ps 22.55 22.55 22.16 22.00 
June 6.. 22.16 22.01 
June 7 22.10 22.08 
June 8. 22.50 22.50 22.25 22.15 
Wk’s rge. 22. 80 22. 60 22.77 22.50 22.44 22.00 
June 3. 22.48 22.48 22.20 22.03 
June , 22.06 21.91 
June 13. 122.45 22.45 21.92 21.73 
June 13 
close... 22.45 22.25 21.80 
—Mar.— May— 
nih Low. High. Low 

TE IPT ee eT 22.22 22.21 22.07 
PE Mike deenesvceas 22.01 21.85 21.80 21.74 
June 6 ..22.00 21.85 21.92 21.71 
Se id 21.87 21.85 
DE Gr egcdcesenecaes 22.10 22.07 21.91 21.91 
Week’s range .22.35 21.85 22.21 21.71 
p | oe .22.12 21.88 21.90 21.75 
oume 13........ 21.90 21.75 21.75 21.74 
BS. Pee .21.75 21.55 21.60 21.45 
June 13, close. 21 21.58 








Rio No. 7. 

July—— -Sept.—— ——Dec.- 

y. High. Low. High. Low 
15.42 15.25 15.57 15.41 
15.19 14.97 15.31 15.10 
15.19 15.00 15.28 15.12 
15.18 15.15 15.27 15.25 
15.21 15.19 15.31 15.29 
15.42 14.97 15.57 15.10 
15.06 15.15 
15.10 15.00 15.05 
15.05 14.80 14.92 


15.00 15.07 








—Mar.—- ——-Ma 
. h. Low. High. Vow 
June 4 ‘ © 1 





around the 


June 13, close "15.01 
RUBBER 
R' BBER prices advanced fairly 
harply at one time during the 
week but later fell back again. On 
the whole, good support has been evident 
19-cent level despite selling 
by brokers with trade connections. The 
market continues fairly quiet. 


Range of Rubber Future giana 
—- —Sept.— —— 

High w. High. Low. High "Lew 
4..19.10 19.10 19. 19.10 19.30 19.00 
5..19.10 18.70 19.20 18.90 
19.40 19.30 19.00 
19.50 19.10 19.20 
19.20 19.20 19.20 
19.20 19.30 19.20 
rge.19.50 18.70 18.90 
19.19 18.90 19.00 
19.10 19.00 19.00 
19.50 19.20 19.50 19.30 


19.207 19.30 
Jan.— — 
High. Low. High. Low. High. Low. 
4..19.30 19.10 19. 
5..19.10 19.00 
19.20 
19.50 19.10 
19.10 19.30 
19.30 19.30 
>.19.50 18.70 


19.00 18.90 
19.10 19.10 19.20 
19.40 19.30 





19.30 
18.90 
19.20 
19.20 
19.50 19.40 


19.307 19.40} 


ading 








The trend of 
stock prices 


—a bear market ahead? 


Does the recent action 
of the market indicate a 
bear market in the mak- 
ing? Many of the specu- 
lative favorites have suf- 
fered drastic declines, 
running to as much as 70 
points. 

Is this a time to purchase 


stocks on reactions, or to 
sell your holdingsonrallies? 


We feel strongly that with 
conditions as they now are 
everyinvestorshould make 
a most thorough study 
before deciding what ac- 
tion co take. 


A Special Report 


We have available a re- 
port on current conditions 
that (1) outlines a sound 
investment ratio (2) dis- 
cusses the trend of prices, 
and (3) makes concrete rec- 
ommendations. A copy 
will be sent free. 


“BROOKMIRE | 


Send me a copy of Bulletin TA-248. 
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There was some discussion during the 
week of a valorization proposal origin- 
ated in Holland, but it is believed that 
there is little prospect of anything im- 
portant being accomplished in this direc- 
tion. A more important item in the sit- 
uation is the fact that London stocks 
continue to decline. In this connection 
F. R. Henderson states, “London stocks 
are down to what we believe a danger- 
out figure. We doubt if more than 
15,000 tons of the total is what might 


BONDS 


Alabama By-Products Corp. $987,000 ist 
cons and ref g 6s, due Jan. 1, 1955, price 
100, yield 6%, offered June 7. Ward, Stern 

©o.; American-Traders National Bank, 
Birmingham. . 

Atlantic County, N. J., $160,000 road 4%, 
J & D, due June 1, 1929-1948, yield 4.25%, 
offered June 11. Lewis & Co., Inc., N. Y. 

Board of Regents of the State Agricultural 
College of the State of Oregon $440,000 
dormitory building g 4%s, A & due April 
1, 1929-1948, price 160, yield 4.50%, offered 
June 2. Geo. H. Burr; Conrad & Broom, 
San Francisco. 


Brattleboro, Vt., Town of, $165,000 4s, due 


July 1, 1929- 1946, yield 3.80%, offered June 
Dewey, Bacon & Co., N. Y 
Calaveras Timber Co. (Michigan) $2,217,000 


1938, price 100, yield 
Detroit Trust Co., 
Detroit. 


Calvert Apartments, Harrison, N. Y., $215,- 
000 Ist gtd g 54s, due Dec. 1, 1930-1938, 
price par, yield 5.50%, offered June 13 
Empire Bond & Mortgage Com i oe 

Capitol Cand Corp., Detroit, $160,000 Ist s f 
Ba, due March 1, 1936, price 100, yield 
6.50%, offered May 30. m. L. Davis & 
Co., Detroit. 

Central West Public Service Corp. $882,500 
5% notes, J & J, due Jan. 1, 1929, price par, 

ield ~~ offered June 12. Porter, Fox & 
bo. Inc., Chicago 

Commercial Investment Corp. 
Investment Building), $325,000 Ist ser 5445 
due May 15, 1920- 1940, price 100, yield 
5.50%, offered May Mortgage & Securi- 
ties Co., New Or ad 

Container Corp. of America $6,000,000 15-yr 
5% g debs (with stock purchase warrants), 
J & D, due June 1, 1943, price 98%, yield 
, oem, offered June 7. The National City 

E. H. Rollins & Sons; Spencer Trask 
& “Co. N. 

Cranford, N. J., Township of, $342,000 vari- 
ous improvement g 4%4s, due June 1, 1943- 
1957, yield 4.30%, red June 7. Batchel- 
der, Wack & Co., , 3 

Cundinamarca, Ree aent of, Re me of 
Colombia $12,000,000 ext sec s r4 

1959, price 93%, yidid 


Ist g 68, due May 1, 
6%, offered June 2 


(Commercial 


, due Nov. 1, 
7.14%, offered June 7. J. & W. Seligman 
& Co.; E. H. Rollins & Sons; Redmond & 
Co.; Abraham, Parsons & Co., N. ¥ 


Del Mar Club C orp. $650,000 Ist ser 3 due 
Jan. 1, 1929-1943, price 100, yield 6 ce, of- 
fered June 12 Bros., Inc., Los 
Angeles 

Eastgate Hotel 
offered June 
ties Corp., N. Y 

Eldridge | Securities Corp. $250, 000 10-yr pid 
conv 6% debs, due April 5, 1938, price 

ield 6%, offered Ma Metropolitan 
ational Bank; First A al Bank; Na- 
tional Bank of Commerce, Seattle 

Fairmont, W. Va., $519,000 school dist 4's, 
J & J, due 1930- 1950, yield 4.25%, offered 
June 7. Prudden & Co., N. Y.; Seasongood 
& Mayer, Cincinnati 

Federal Corp. $200,000 Ist r e coll 6s, Series 
“AM,” J & D, due June 1, 1929-1933, price 

offered June 1. Union Bank 

Richmond 

Land Bank 


Bayly 


Chicago, $850,000 Ist ser 6s, 
3..Greenebaum Sons Securi- 


100, yield 6%, 
& Federal Trust Co., 
First Carolinas Joint > 
$500,000 5s, due June 1 ro a 108% 
offered June 8. Harris, e N 

Park, N. ¥. —— road im a 
4.30s, F & A, due hal , 1929-1948, yield 
‘phelps. Fenn & 


,N. 
Frick Rell ‘Sup ly Corp. $3,000,000 15-yr s f 
Te 7k: D, due June 1, 1943, price 
foo. yield a4 offered June 7. Blair & Co., 
Inc., N. Y.; the Bank of Pittsburgh, N. A., 
Pittsburgh 
General Rayon Co., Ltd., of C anada $5.40. 
000 20-yr 6% © debe, Series ‘‘A,"”” WW, J & 


D, due June 1948, price 99, with 5 shares 
Class “A"’ as bonus with $1,000 deb, of- 
fered June 8. Field, Glore & Co.; Blyth, 
Witter & Co.; Lehman Brothers, N. Y 


Griess-Pleger Tanning Co. $2,500,000 Ist s f 
4 Mt J & D, due Tune 1, 1948, re 100, 
eo 5.50%, offered June 1i . G. Becker 


Slenputced. N. Y., Town of, $150,000 Union 


Free School Dist. No. 11 4.20%s, due 
April 1, 1929-1953, yield 4. 10m, offered June 
8. Dewey, Bacon & Co., = 


Henderson (W. K.) Iron Werks & Supply 
Co., Ltd., $400,000 Ist ser g 6%s, due June 
1, 1929- 1940, price 101 to 100, offered May 
28. Whitney-Central cones New Orleans. 

Hickock Oll Corp. $1,500,000 6% s f deb, 
due 1938, price par, yield 6%, offered June 
8 Central Trust Co. of Illinois, Chicago 

Houston, Texas, $2,080,000 4s, 444s and 4%s. 
J & J, due July 1, 1929-1953, yield 
4.15% ; 4 


1935, to poy , 1958, 
yield 4.20% ; 4%s due July 1, 1935-1958, yield 
, 4.20%, offered June 8 ehman Brothers; 
*E. H. Rollins & Sons; Redmond & Co.; 
Kountze Brothers; Stone & Webster and 
Bloget. Inc., 


Guardian Detroit Co., 
Inc.; Detroit & Mississippi Valley Trust 
Co., ‘St. Louis. 

Indiana Farmers Guide Publishing Co. 
$200,000 ist ser 6% notes, due April 1, 1930- 
1936, price 100, yield 6%, offered June 1 
Fletcher American Co., Indianapolis 


s due Jan. 1, 


be termed marketable rubber, the balance 
either being held against forward sales 
or for account of consumers, and then 
again some allowance must be made for 
inferior qualities.” 

It has been pointed out here fre- 
quently that the supply position over 
the next several months is far from satis- 
factory, and that regardless. of what the 
situation may be next November, the 
immediate outlook for the commogity is 
favorable. It is of interest to observe that 


the Rubber Growers Association in Lon- 
don is reported to be circularizing its 
members in an endeavor to induce them 
to spread the exports of their surplus 
stocks existing on Nov. 1 next over the 
following six months so as to avoid a 
temporary glut of the market. It is of 
course impossible to estimate either how 
effective this effort will be or how large 
a stock will actually be available on Nov. 
1 next. 

Gross 


exports from Malaya during 


Current Security Offerings 


BONDS 


Lake Chaplain Bridge Commission $1,000,000 
New York-Vermont Interstate Bridge Ist 
g 44s, J & J, due July 1, 1940-1958, yield 
4.15%, offered June 7. The National City 
Co.; Old Colony Corp., N. Y 

Lake County, Fla., $200,000 Road & Bridge 
Dist. No. 14 6s, due May 1, 1931-1953, yield 
a offered June 12. Prudden & Co., 
N 


$2,000,000 ist 25- 
due May 1, 1953, 
offered June 12. 
Foreign Trade 
Second Ward 


Leipzig Trade Fair Corp. 
yr gtd sfgi7s, M&N, 
rice 98%, yield 7.12%, 
rokaw & Co., Chicago 
Securities Co., ‘Ltd., N. Y.; 
Securities Co., Milwaukee 

Louisville, Ky., b ity of, $5,500,000 bridge 
revenue 44s due May 1, 1948, price 
100, yield 50%, offered June 12. Harris, 
Fortes & Ce : Stranahan, Harris & Oatis, 
ne., N. 


Lynchbur 
Jan. 1, fi 


Va., $500,000 g 4s, J & J, due 
39-1959, price 99.15 to 98.27, yield 
4.10%, offered June 12. M. F. Scohlater & 
Co., Inc.; Stephens & Co.; Seascngee & 
Mayer; Batchelder, Wack & Co., N. 
McGowin-Foshee Lumber Co. (Willow Fis. ) 
$600,000 Ist s f g 6s. due Nov. 1, 1930, to 
May 1, 1938, price 100 to is offered May 
31. Baker, Fentress & Co misoge. 
McKinney Manufacturin $600,000 Ist 
(closed) s f g 6s, due a. ‘1, 1943, price 
101, offered June 2. First National Bank; 
Peoples Savings & Trust Co., Pittsburgh. 
neemeeows. W. Va., $293,000 school dist 5s, 
J & J. due 1930-1958, yield 4.35% to 4.40%, 
offered June 7. Prudden & Co., N. Y. 
Seasongood & “7 a Cincinnati. 


Memphis, Tenn., of, $465,000 44s and 
444s, due June “° -1955, yield 4.20%, of- 
fered June 7 Hannahs, 


Hetabrooh & Co. ; 
Ballin & Lee, N. Y 
ee roy Building, Vancouver, 

$300,000 gos due Jan. 1, 1948, price 

100, yield 6%, offered May 30. G. A. Stim- 

son & Co., Ltd., Toronto 
— Building Co. $300,000 10-yr s f 1st 

M & N 15, due May 15, 1938, price 100, 
yield 6%, offered June 1. Equitable Trust 
Ramsey, Gordon & Co., Detroit. 
Milwaukee Co., Wis., $910,000 44s, due 1939- 
1948, yield 4.05%, offered May 31. C. W. 
McNear & Co., N. Y.; Federal Securities 


Co., Chicago 
Mobile Co., Ala., $1,500,000 road & bridge 
44s, J & D, due June 1, 1931-1958, yield 
4.35%, offered June 11. Bancitaly Corp. ; 
Geo. B. Gibbons & Co., Inc.; A. Leacn 
& Co., Inc.; B. J. Van Ingen & Co.; M. F. 
Schlater & Co.. N. Y 
Montreal Apartments, Ltd., $4,000,000 Ist 
(closed) 20-yr s f g 5s, due Fal , 1948, 
rice 97, offered May 31. Hanson Rocekern 


ontreal 
Mount Vernon, N. Y., City of, $226,000 a 


4%s, due June 1, 1929-1933, ‘eld 3.95% - 
fered June 7. Barr Bros & Inc., Y. 

1,900 Rittenhouse Square, “Philadelphia, 
$1,000,000 Ist 5 he, eries ‘‘A,"’ due June 
1, 1943, price ge 5.50%, “lesan June 
4. Janney & Co. hiladelphia. 

North West Brick & Supply ¢ Ss , ahs $100, - 
000 Ist s f 7s, Series ‘‘A, * “Dp,” 
due Jan. 3, 1933-1938, 1943- 1948, hen 100, 

ield 7%, offered ay 31. W. L. Wilkin, 


td.; Whyte & Co., Ltd., Edmonton. 

Northwestern Land Co. $315,000 Ist s f 6s, 
due April 1, 1938, price 1006, yield 6%, of- 
fered May 30. Livingstone, rouse & Co., 
Detroit 

Ohio Clover Leaf Dairy Co. (The) $250,000 
ist g 6s, due April 1, 1930-1938, price 100, 

ield 6%, offer 31. Commercial Sav- 
ings Bank & Trust Co., Toledo. 

Orrington (The), Evanston, Ill., $1,975,000 
ist ser 6s, due 1929-1940, yield 5.30% to 6%, 
offered June 7 Seeenenaae Sons Securi- 
ties Corp., Chic 

Piedmont Hydro- Mectric Co. 

6% ist g notes (Cambiall), 
June 15, 1929, price Zit 5.75%, of- 
fered June 13. —t Inc.; Chase 
Securities Corp., N. 

Pierrepont Hotel ico. $1,175,000 ist fee 
oan ’ s f g bond ctfs, J & D, due June 1, 

price-par, yield 5.756%, offered June 8 
§ W. Straus & Co., Inc., N. Y. 

Pythian Building, St. Louls, Mo., $550, 
ist (closed) r e 5%s, J & J, due Jan. 
1930-1943, price 100, yield 5.50%, - 
June 4 aldheim-Platt & Co., St. Louis. 

Rumford — Co. $400,000 ist s f 5s, 
due July 1, price 100, yield 5%, of- 
cores June 5. Tain Trust Co., Concord, 

H 


m Antonio, Texas, City of, $169,000 

and 54% municipal trust ownership ct 3. 
due, 54s, March 1, 1938, and 54s due 1929- 
1934, price par, offered June 11. Herbert 
C. Heller & Co., Inc., N. Y. 

Shirley (Geo. W.), Gulfport, Miss., $80,000 
- ser 6s, A & O, due t. 1, 1929, "to April 
, 1938, pee 100, yield 6% offered June 1. 
Union itle Guarantee Co., Inc., New 
Orleans 

Stadium Union Memorial Fund of the Uni- 


$4,000,000 1-yr 
12 Soe due 


versity of Oklahoma, Inc. erage a 
the) $400,000 Ist (closed) ser Bees 
April 1, 1936-1940, price 100, yield Sco 
offered. June 2. Kaufman, Smith & Co. 


. Louis. 


BONDS 


St. Leuis Co., Mo., $500,000 4% 
1948, offered June 2. Whitaker & Co.; 
erty Central Trust Co., Louis. 


Strawbridge & Clothier mnennatn Istsfg 


due 1933- 
Lib- 


20-yr 5s, M & S, due Sept. 1, 1948, price 
100, yield 5%, offered une 7. Brown 
Brothers & Co.; Hornblower & Weeks, 


N. Y.; Janney & Co. and Cassatt & Co., 
Philadelphia. 

Sullivan Co., Tenn., $762,000 5s, due 1929- 
1948, yield 4.35%, offered June '2. Detrolt 
Trust Co., Detroit; Little, Wooten & Co., 
Jackson, Tenn 

Syndicate Prepesties, Inc., $225,000 > ser 

6s, M & N, due Nov. 1, 1928, to Ma 
938, offered June 2 Security Trust AN 
Detroit. 

1,020 Lawrence Building, Chicago, $1,300,000 
Ist ser g 6s, due March 15, 1931-1938, of- 
fered June 2. Union Trust Co., Chicago. 

Tokyo Electric Light Co., Ltd., 9 er 
lst g 6% Dollar Series, due 1953, J & D 
due June 15, 1953, price 90%, yield 6.80%. 
offered June 7. Guaranty Co. of N. Y.; 
Dillon, Read & Co.; Lee, Higginson & Co.; 
and large syndicate 

Toledo, Ohio, $270,000 schoel dist 4%s, due 
1929-1958, yield 4.10%, offered June 2. De- 
troit Trust Co., Detroit. 

United Public Utilities Co. $3,000,000 addi- 
tional Ist lien g 54s, Series ‘‘B,"’ due April 
1, 1947, price of yield 5.70%, offered June 
8. Hambleton Co., N. Y.; Thompson, 
Ross & Co., Chicago; Hale, Waters & Co., 
Boston. 

United States Trucking Corp. $1,750,000 Ist 
s f g (closed) ist 54s, due June 1, 1943, 
eee 97%, yield a , offered June 7. Lee, 

igginson & Co., N. Y 

United wa omy Telegraph Co. Pas 000,000 

— hig A Series “A,"" M & N, due 
price 100, yield "a % 
; = A 13. Arthur Perry & Co., N. 

Virginia Bond & Mortgage olay $50,000 ser 


i. ee 


coll tr Series “GG”’ 6s, due Sept. 1, ar 4 
to March 1, 1931, yield 5.75% to 6.50% 
fered June 1. Virginia Bond & Mortgage 
Corp., Richmond 
am wy (George) Stone Corp. $450,000 
& O, due April 1, 1933, price 


it 64s, 

99%, offered June 4. Townsend, Scott & 
Son, Richmond. 

Wayne Pump Co. $2,000,000 6% s f g debs, 
with common stock purchase warrants, 
J & D, due June 1, 1948, offered June 8. 
Shields & Co., Inc., N. Y. 

Weis Manufacturing Co. $200,000 Ist 
(closed) ser 544s, due Nov. 1, 1928, to May 
1, 1937, price 1 yield 5.50%, offered May 
31. Carl Kiburtz, Monroe, Wash. 

Wellsburg, W.. Va., $222,000 school dist 4\%s, 
J & J, due 1929-1961, yield 4.40%, offered 
June 7. Prudden & Co., N. Y.; Season- 
ood & Mayer, Cincinnati. 

Wickham Havens, Inc., $300,000 Ist coll tr 


Ry Series ‘‘B,’’ due Sept. 1, 1937, price 
‘yield 7%, offered June 1. John M. C. 
Marble Co., s Angeles. 
Wilshire-Shatto, Inc., $350,000 Ist (closed) 
ser , due May 1, 1930-1944, price 100, 
yield 5 offered May 31. Blankenhorn 
& Co., , Los Angeles 


STOCKS 


American Chatillon Corp. $5,000,000 7% 
price $111 per unit of 1 share pf a 1 
share common, offered May 24. Blake 
Bros. & Co.; De Saint Phalle & Co.; May- 
nard, Oakley & Lawrence, N 

American Electric Securities Corp. 
shares partic pf, par $20, potas $25, te 
June 4. Grace & Co., N. Y 

Anglo- Canadian Insurance Corp. $360,000 
capital, par $100, price $125, offered June 8. 
‘Canadian Investment Corp., Montreal. 

Arena-Atwater Corp. 55,000 shares common, 
ae ger price $25, offered May 30. Stowell 

©., Ltd., Montreal. 

Asbestos By-Products Cor 10,000 shares 
common, no ~~ offered ay 25. Morgan, 
Benedict & Montreal. 

Bankers Loan & Trust Co. of America 100,- 
000 shares founders stock, price — 3 


fered May 31. Federal Fiscal Corp., 
Bawlf (N.) Grain Co., Ltd. $2,000,000 Te 
cum pf, M, J, 8S, par $100; price $1 


D, 
— 50%, offered ‘Sune 6. Royal Securi- 
ies Corp., Ltd., Montreal. 
he Warner Corp. $3,500,000 7% cum pf, 
A 


, J, O, par 00, price $102.50, offered 
June 8. John Burnham & Co., Inc.; Paul 
H. a & Co.; Geo. M. Forman & Co., 
Chicag 


oe = Lafayette Corp. 10,000 additional 
shares Class ‘‘A’’ conv no par, price $25, 
offered June 11. Parker, Robinson & Co., 
Inc., N. Y. 

Buffalo, Niagara & Eastern Power Corp. 
350,000 shares ist pf $5 cum, F, M, A 


no par, price 98%, yield 5.07%, offered 
June 12. Lee, Higginson & Co.; Blair & 
Co., tne. HN. %.53 hollkopf, Hutton & 
Pomeroy, Inc., Buffalo. 


Canada inegars, Ltd., 92,000 shares capital 
stock, no par, price $26.50, offered June 7. 
McLeod, Young, eir & Co., Ltd., 
Toronto. 


May amounted to 26,403 tons, as com- 
pared with 20,029 tons in April. The 
foreign imports into Malaya were 10,350 
tons, as compared with 9,335 tons in 
April. 

Consumption of rubber last month in- 
creased over the corresponding month 
last year, aggregating 37,333 tons and 
comparing with 32,772 tons in April and 
34,592 tons in May, 1927. During the 
first five months of the current year 
consumption amounted to 173,958 tons. 


STOCKS 
California Fruit Wrapping Mills, Inc., $149 - 
800 capital stock, price $100 offered June 2 


Thomas M. Hynson, Los Angeles 
Canadian Transcontinental Airways, Ltd. 
30,000 shares Class ‘‘A,’’ no par, price $17 
1 share Class ‘“‘B’’ with 4 shares Class 
“A,” offered June 4. Lageat 1x & Darveau, 


Ltd.; Bray, Caron & — Ltd. ; Lambert, 

de Lottincille & Cie.; La C orp. de Prets de 

} one oad Le Credit Municipal Ltee., 
uebec. 

City Savings Bank C€o., Ltd., Budapest, 
Hungary, 20,000 American shares repre- 
senting 8,000 full paid and non-assessable 
shares of stock of par value of $50 Hun- 
garian pengoe each, price $55, yield 7% 
offered June 13. Colvin & Co.; Geo. H 


Burr & Co., Inc., N. 

Clorax Chemical Co Class rice 
$21.50, offered May am 2 Barth & "Se. 
San Francisco. 

Consolidated Automatic Merchandising Cor 

.000 shares $3.50 cum conv pf and 100, ) 
shares no par common, in units of 1 share 


pf and % share common at $55 per unit, 
offered June 11. F. J. Lisman & Co., ‘4 

Consolidated Gas Utilities Co. 114,000 shares 
Class “‘A,"”’ price $31, yield 7.10%, offered 
qune 12. oe eee Waters & Co. : Goddard & 

‘o 

Pc tar Shares, Inc., $3,000,000 6% Series 
“—— 6, S, D ‘15 par $100, price 
$102.50, offered June 12. Otis & Co., Cleve- 
land. 

Cosma’ } Pa -. Box Co., Ltd., $650,000 7% 
cum i D, par $100, price par, 

ield rt atonal ‘June 1. Gatrdner & Co., 
td.; C. H. Burgess & Co., Ltd., Toronto 

Denton Cz C.) Stores Co. $1,000,000 7% cum 
pf. par $100, price par, yield 7% offered 
une 2. Fifth-Third Union Co.; W. E 
Hutton & Co.; L. R. Ballinger & Co., 
Cincinnati. 

Duplan = Corp. $2,000,000 8% cum pf, 
J, A, oe $110, also 75,000 shares 
common a $24 per share, offered June 7 
Lehman Brothers; Field, Glore & Co.; Geo 
H. Burr & Co., N. Y 


Fisher Brass Co. 13,246 units, capita] stock 
no par, in units of 1 shares Class ‘‘A’’ no 
par and 1 share common no par, at $30 per 


-_, offered June 11. Braham & Co., Inc., 

Goldberg (S. M.) Stores, Inc., 17,000 shares 
$7 cum pf a7 common stock purchase 
warrants, M, J, S, D 15, no par, price 
$102.50, yield 6. Bee, and 30,000 shares com- 
mon at $24 a share, offered June 8. East- 
man, Dillon & Co.; Shields & Co., Inc. 
Schafer Brothers, N. Y 

Hart-Carter Co. 140,000 shares conv pref, 
M, J, S, D, no par, price $32, offered June 


8. A. C. Allyn & Co., Inc.; Paul H. Davis 
& Co.; John Burnham & Co., Inc., Chi- 
Hathaway Bakeries, Inc., Class ‘‘A,’’ no 


-um conv pf, M, J, 


per price $45, and $7 « 
offered May 31 
Y 


D, no par, price $102 
Spencer Trask & Co., N 
Horn (A. C.) Co. 20,000 units of 1 share pf 
(par $50) and % share common no par, 
rice $55 per unit, offered June 8. Moore, 
x Lynch; Geo. M. Forman & Co., 


ites “Mfg. Co., Lenoir, N. C., $150,000 7% 


cum s f gtd pf, J, A, J, O, par $100, yield 
7%, offered June 5. Jos Norwood, Colum- 
bia, S. C.; R. S. Dickson & Co., Gastonia; 


J. F. McAlister & Co., Greenville, S. C. 
King Press, Inc., 2,000 units of 1 share 7 tc 

pf-and 1 share no par common, at $110 

unit, offered June 5. J. E. Thomson & °., 


N. Y. 

McGuffin (F. E.) Carp. 10,000 shares Class 
“A’’ common, no r, price $25, offered 
May 29. Chas. P. Emith Inc., N. Y 

National Family Stores, Inc., 40,000 shares 
$2 cum pref (with detachable’ common 
stock purchase warrants) M, J, S, D, par 
$25, price $28.50, yield 7%, also a limited 
amount of common at $22.50 per share, of- 
fered June 12. F. A. Brewer & Co., N. Y. 

National Seating Corp. 8,000 shares 7% cum 
pf, par $25, and 4, shares common, no 
par, in units of 4 shares pf and 2 shares 
common, at $100 per unit, offered June 1 
J. H. Roth & Co., Los Angeles 

New Jersey Bond & Shareholding Corp. 
25,000 shares common, par $15, offered 
June 12. Wilfred E. Boughton & Co., N 
Republic Asbestos Board Corp. conv pf, 
J, A, O, no par, price $40, offered June 
4. Bennett, Converse & Schwab, Inc., N 
Y.; M. B. Shepard Co., Buffalo. 

Rice-Barton & Fales, Inc., 10,000 shares $6 
cum conv pf, M, J, S, D, no par, price 100, 
ield 6%, offered May 29 Jackson & Cur- 
is, Boston. 


Shepard Stores, Inc. (The), ot 500 shaves $3 
divd cum Class ‘“‘A,"’ F, M, A, N, no par, 
rice $45, yield 6.67% (each share carries 
-3 share no par common), offered June 
12. Edmund Seymour & Co., Inc.; Sawyer 
Bros., Inc., Boston 

Wayne Pump Co. 45,000 shares $3.50 conv 
preference and 22,500 shares common, 
price $67.50 per unit of 1 shares pf and % 
share common, offered June 7 hields & 


Co., Inc., N. Y 
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ARNINGS.— Total 
sales of the thirty- 
five principal chain 
store systerns for 


May and for the first 
five months of the 
year, as reported to 
date, show increases 
respectively of 21 per 
cent. and 16.5 per cent. over the corre- 
ponding periods last year. The in- 
creases cover new stores as well as old 
ones, and the results reported by sev- 
eral of the largest ‘organizations indi- 
cate that about half the gain may be 
ascribed to the old stores. 








American Water Works and Electric 

American Water Works and Electric 
Company, Inc., reports consolidated gross 
earnings for the month of April, 1928, 
of $4,191,562, comparing with $4,063,921 
for the same month of the previous year, 
a gain of $127,641. Net income for the 
month, amounting to $484,153, shows an 
increase of $57,998 over that of April, 
1927, which was $426,155. 


April Railroad Earnings 
The Western railroads were the only 





We Recommend 


Knox Hat Co. 

7% Prior Preferred Stock 
| Dividends Earned 624 Times 
| To Yield 6.45% 


Descriptive circular on request 
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Per Share 
1928. 1927 1928. 1927 
Air Reduction Co. (1) $2,412,597 $2,271,841 10.74 10.88 
Amalgamated Silk Corp. (2) ° f 271,544 
American Linseed Co. (1) ; . 2,135,380 103,871 5.75 Comn 
American Piano Co. (3) ahh 562,094 1,775,429 16 31.28 Comn 
American Power & Light Co. (1) + py 082 26,005,381 
Amer. Water Wks. & Elec. Co. (4) ,720 4,938,709 2.63 2.97 
Coca Cola Co (1). ; 9,163,155 8,403,654 9.16 8.40 
Gold Dust Corp. (1) Pre 1,827,650 867,374 6.20 3.01 ¢ 
Hershey Chocolate Corp. (5) ; 1,642,765 4,909,505 
Industrial Finance Corp. (6). . 1,176,576 790,660 5.06 ( 
Jones Bros. Tea Co., Inc. (5) 48,133 28,816 
Manhattan Electri. Supply Co. (1) 642,716 882,120 4.94 
Mathieson Alkali Works (1).. 1,832,916 1,679,485 
Midland Steel Products Co. (7) 993,296 859,957 7.67 7.06 < 
Mullins Manufacturing Corp. (8). 335,797 272,382 
New York Central Railroad Co. (1) 58,565,145 55,664,041 15.28 14.52 
Northern Ohio Power Co. (1) , 780, oe 383, 416 1.56 78 
Nunnally Co. (5) ; 3,952 6,941 02 04 
Otis Steel Co. (5) 1,992,335 4, 162, 435 
Quincy Mining Co. (1) 4358, 874 d171,228 
Sheffield Steel Co. (1) : 871,264 824,473 
Southern Ice & Utilities Co. (4).... 1,007,575 951,939 
Stromberg Carburetor Co., Inc. (5) 109,721 44,666 1.37 56 
United Electric Coal Co. (9)...... 10,258 153,337 1.38 7 
Universal Pipe & Radiator Co. (5). 10,609 301,233 76 
. T. Grant Co. (6) ... 2,329,455 2,126,731 
(1) Years ended Dec. 31, 1927-1926. (6) Year ended Jan. 31 
(2) Six months ended Apr (7) First four months 
(3) Fifteen months endea Mar. 31 and (8) First five months 
year ended Dec. 31, 1926. (9) Quarter ended Apr 
(4) Year ended Apr. 30 (d) Deficit 
(5) First quarter. 





enes to increase their net operating jn- 
come in April, it was shown in a report 
by the Bureau of Railway Economics this 
week. The Eastern and Southern roads 
showed decreased operating income. The 
185 Class I railrgads reporting therefore 
showed a total net operating income of 
$70,546,000 for April, against $73,502,000 
in April, 1927. Gross income decreased 
from $498,926,000 to $474,310,000. 


MERGERS 


DISAGREEMENT between the New 
A York Central and the Baltimore 
& Ohio over the disposition of 
the Central Railroad of New Jersey has 
temporarily, at least, blocked a solution 
of the Eastern railroad merger problem. 
Failure of the two trunk lines to agree 
on the short line they mutually control 
caused postponement of the meeting of 
Eastern railroad executives for discus- 
sion of the _——- 


Atchison 
Reports that the Kansas City, Mexico 
& Orient Railroad would be purchased 
by the Atchison, Topeka & Santa Fé 
Railway have recently been circulated in 
Kansas City financial circles. 


Bank of Manhattan 

Four banks in Long Island are to be 
absorbed by the Bank of the Manhattan 
Company under arrangements announced 
by E. S. Macdonald, Vice President in 
charge of that institution’s offices in 
Queens and Brooklyn. They are the 
Flushing National Bank, the Bayside 
National Bank, the First National Bank 
of Whitestone and the Queens-Bellaire 
Bank. 


Gold Dust 

An agreement for the consolidation 
of the American Linseed Company and 
the Gold Dust Corporation through the 
formation of a new company to be known 
as the Gold Dust American Corporation, 
which will have assets in excess of $50,- 
000,000, has just been announced. 


Southern New Jersey Electric 
The last independent lighting company 
in Southern New Jersey, Woodbine’s 
municipal plant, has been absorbed by 
the Southern New Jersey Electric Com- 
pany. The price was not made public. 


Metropolitan Casualty Insurance 
More than 95 per cent. of the stock of 


the Metropolitan Casualty Insurance 
Company of New York having been 
deposited with the Equitable Trust 


Company in compliance with the offer 
made by the Firemen’s Insurance Com- 


pany of Newark, J. Scof Rowe, Pr: 
dent of the former, has notified deps 
ing stockholders that they wil 
their Firemen’s stock 
pate in the next dividen 
that company. 
Southern Surety 
Announcement is made of the 
tion of a new surety comp: 
York, to be known as 
Surety Company of New Yor 
company will have a capit 
of $5,000,000 and admitte 
proximately $11,000,000 
ately acquire the busines 
the Southern Surety 
the largest casualty compa 
Middle West and one of i 
its field in the country. 


Compa 


CHANGES IN 
CAPITALIZATION 


DDITIONS made last week t 
list of bonds called for reder 


in June totaled $2,594,500, br 
the aggregate for the month to $9 
000, which compares with $118,0¢ 


during the same period in June 
with $228,818,500 for the 
period last month 


American Equitable Assurance 


Stockholders of the American | 
able Assurance Company 
the increase in the 
stock from $500,000 to $1,500,000 
proposed sale of 200,000 new s!} 
$5 par value stock at $10 a s! | 
common. stockholders of record J 
in the ratio of two n¢ hares fe 
share held. Rights wil pire J 


outstanding ce 


Bankers Trust ‘ 
At a special meeting stockhol 
3ankers Trust Company, New Y 
proved the recent prop of t 
of Directors that the cay 
bank be increased from $20,00( 
$25,000,000. 


ompany 


Duplan Silk 
The Duplan Silk Corporation, 
to import French silk long 


facturer of silks at Hazleton, 
making its first public offerings 

ties through Lehman Brothe: j 
Glore & Co. and George H. Burr & 


The offering consists 
of 8 per cent. cumulative preferred 


par stock at $110 and dividend and - 


000 shares of no-par 
share. 


Southeastern Power and Light 
Directors of the Southeastern 
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News of American Securities 


Light Company have proposed in 
ng its capitalization from 7,000,000 

8,000,000 shares through the 
of 1,000,000 shares of $5 divi- 
ferred stock. Shareholders will 
1 to approve the proposal at the 
neeting on July 11. 


e pre 


United Public Utilities 
nnection with the acquisition 
yperties by United Public Utili- 
mpany, through _ subsidiarie 
I Ross & Co., Hambleton & C 
Hale, Walters & Co., are offering 
litional issue of $3,000,000 United 
tilities Company Series B first 
per cent. bonds at 97% to y eld 
) per cent. The bonds are listed 
Chicago Stock Exchange. 


United States Trucking 

Higginson & Co. are offering at 
nterest, yielding over 5% per 
new issue of $1,750,000 United 
ucking Corporation first mort 


fh per cent. sinking fund gold 
lue June 1, 1943, and uncondi 
guaranteed as to interest and 


inking fund sufficient to retire 
ire issue by maturity by the 
States Distributing Corporatior 
ywns all the capital stock of th« 
Proceeds from the sale of 
ynds wiil be used to retire all out 
g notes payable and real estate 
ges, aggregating $1,098,088, to 
e funds for the acquisition of addi 
eal estate properties to be ov 
1 to add to working capital 


tion 


ned 


DIVIDEND CHANGES 


 IVIDEND distributions to stock 
) holders of the Standard Oil group 


the companies for the second 
1928 will aggregate $55,832 
high record for any similar 
according to a compilation made 


+ 


i. Pforzheimer & Co., specialist 
ard Oil securities. This total com 


vith distributions of $48,863,169 
n the first quarter of th ear 
1,291,451 distributed in the second 
last year. Only twice before 
e quarterly dividends exceeded 


int for the current quarter, once 


first quarter of 1927, when opera- 
ere on a more profitable basis, 
the last quarter of that year, 


xtra year-end payments increasec 


in payments for the cu 
were due chiefly to special 


ncrease 
arter 
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& Refining Co. 


crude oil into 
kerosene, diesel 
fuel oil, etc. Distrib* 
its products through 
retailers and export trade 
Western Oil & Refining is 
one of the most sound and 
rapidly growing indepen- 
dent oil companies. We 
recommend immediate in- 
vestment in its securities 
for regular, liberal income, 
enhancement. 


Converts 
gasoline, 
oil, 


utes 


plus 
The preferred stock at cur- 
rent price nets 8% 
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dividends declared by National Transit 
and Southern Pipe Line companies 
amounting to $3,500,000 and $1,500,000, 
respectively. Semi-annual dividends and 
the payment made by the Vacuum Oil 
Company also helped increase the total. 
In the first quarter of 1928 Vacuum paid 


$1 a share on a capitalization of $62,809,-» 


550 of $25 par value. On April 30, a 
100 per cent. stock dividend was de- 
clared, doubling the amount of stock on 
which a dividend of 75 cents a share was 
paid. This increased the dividend dis- 
tribution of this company from $2,572,- 
882 to $3,768,573. 

All dividends for the second quarter 
of 1928 have been either paid or declared 
with. the exception of Prairie Pipe Line 
Company. The current estimate is 
calculated on the basis that this com- 
pany will declare a dividend of $3.50 a 
share on its stock, the same as in the 
first quarter. 

The record of quarterly dividend dis- 
tributions of the Standard Oil group of 
companies during the past few years 


follows: 
lst Quarter. 2d Quarter 
1928 $48,863,169 $55,832,769 
1927 55,873,413 54,291,615 
1926 40,580,317 50,618,451 
1925 34,355,618 41,905,728 
3d Quarter. 4th Quarter. Full Year. 
1927 $47,728,440 $55,804,755 $213,698,223 
1926 46,427,278 62,685,548 200,327,594 
1925 35,140,584 42,104,169 153,506,099 
1924 34,712,810 40,000,286 150,388,555 


The American Piano Company omitted 
the quarterly dividend of $1.75 a share 
on the preferred stock which falls due 
at this time. 

The American Superpower Corpora- 
tion declared a $6 dividend on preferred 
stock, at the rate of $1.50 quarterly. 


Directors of the Bank of America de- 
clared a quarterly dividend of $1 a share 
on the stock of the bank yesterday, also 
12% cents a share on the stock of Bank- 
americ Corporation, the bank’s affiliated 
security company. This is the first divi- 
dend action to be taken by the bank since 
its merger with the Bowery and East 
River Bank and the Commercial Ex- 
shange National Bank, which became ef- 
fective at the end of April. 


The Borg-Warner Corporation declared 
an initial quarterly dividend of $1 on 
common 

Directors of Cavanagh-Dobbs, Inc., de- 
clared an initial quarterly dividend of 
1% per cent. on the 6% per cent. cumu- 
lative preferred stock of the company, 
payable July 1 to stockholders of record 
June 18. The preferred stock was 
brought out less than two months ago 
by Wertheim & Co., who also offered 
part of the common stock of the com- 
pany, which was formed in April to ac- 
quire all the capital stock of the Crofut 
& Knapp Company, Dobbs & Co. and 
subsidiaries. 

Centra] States Electric Company voted 
an initial quarterly stock dividend of 2% 
per cent. and the regular quarterly cash 
dividend of 25 cents on the common. 
Regular quarterly dividends of $1.75 on 
the 7 per cent. preferred and $1.50 on 
he 6 per cent. preferred were also an- 
rounced. 

Coleman Lamp and Stove Co. declared 
a quarterly dividend of $1 on preferred 
stock. 

Warrants issued with 22,000 shares of 
Class A stock of Davis Industries, Inc., 
have been listed on the Chicago Stock 
Exchange. Each warrant entitles the 
holder to purchase one share of Class B 
stock at $10 per share. Public sale of 
the securities was made recently. Meyer 
Davis, President of the company, reports 
increased sales as a result of a recently 
‘naugurated mail order novelty furniture 
campaign direct to dealers. Directors 
have declared the regular quarterly divi- 
dend of 31% cents per share, payable 
Tuly 1, on Class A stock. °~d4 a stock 
dividend at a similar rate 1 B stock 
to holders of record June 2U. 

Eastern Bankers Corporation declared 
an extra dividend of 3 per cent. 

Directors of the Fifth Avenue Bank 
declared a special cash dividend of 35 
per cent. in addition to the regular quar- 
terly dividend of 6 per cent. on the capi- 
tal stock. 

The Board of Directors of Galesburg 
Couller-Dise Company have declared an 
extra dividend of 25 cents and a quar- 
terly dividend of $1, thus placing the 
company’s stock on a regular $4 dividend 
basis, against $3.25 previously. Both 
dividends are payable July 1 to stock of 
record June 20. 

A 50 per cent. stock dividend to com- 





mon stockholders was authorized by the 
directors of the General Trustees Corpo- 
ration of Utica. Stockholders of record 
of June 1 will receive the new shares. 

The Gilbert Company declared an ini- 
tial quarterly dividend of 87% cents on 
preference stock. 

The Hartford Fire Insurance Company 
declared an extra dividend of $2, which 
was a distribution for 1928 from divi- 
dends received from the Hartford Acci- 
dent and Indemnity Company. 

Hazel Atlas Glass Company declared an 
extra of 12% cents. 

Inland Wire and Cable Company de- 
clared a quarterly of 75 cents a share on 
the capital stock. The company previ- 
ously paid 50 cents quarterly. 

Lakey Foundry Corporation declared 
a 20 per cent. stock dividend. 

Laboratory Products has increased the 
quarterly dividend from 40 to 50 cents. 

The Mechanics Bank,.of Brooklyn in- 
creased its quarterly dividend from $1.50 
to $2, putting the stock on an annual 
basis of $8. 

The Marvel Carburetor Company de- 
clared an extra dividend of 20 cents. 

The Maryland Cash Credit Corpora- 
tion declared an extra of 15 cents on 
preferred. 

The Maytag Company declared an ini- 
tial quarterly dividend of 37% cents on 
the new common, placing the stock on a 
$1.50 annual basis. The old common, 
which was exchanged on a share-for- 
share basis, was paying 50 cents regular 
and 25 cents extra, both quarterly. 

The National Cash Credit Association 
declared dividends of 1-20 share on com- 
mon and preferred stock and declared an 
extra dividend of 15 cents on preferred. 
The Kentucky Cash Credit Corporation 
declared extra dividends of 15 cents each 
on common and preferred. Common and 
preferred stockholders of the Kentucky 
corporation of record July 10 have the 
right to subscribe to 1-10 of a-share of 
preferred for each share held. Rights 
expire Aug. 10. 

The Board of Directors of National 
Trade Journals, Inc., has declared an in- 
itial quarterly dividend of 62% cents on 
the capital stock, payable July 2 to stock- 
holders of record June 20. This places 
the stock on an annual dividend basis of 
$2.50. 

Directors of the Oil Well Supply Com- 
pany failed to take action on the com- 
mon dividend of 50 cents a share which 
is due. 

The Pearl-Market Bank and Trust 
Company of Cincinnati, Ohio, has de- 
clared an extra dividend of 3 per cent. 
in addition to the regular quarterly divi- 
dend of 3 per cent., payable July 1 to 
stockholders of record June 15. 

The Singer Manufacturing Company 
has declared an extra dividend of $8.50. 

The Smith & Davis Manufacturing 
Company passed the dividend on the pre- 
ferred stock due June 15. The last pay- 
ment made by the company was 3 per 
cent. semi-annually on Dec. 15, 1927. 

The Sparks Withington Company de- 
clared a 10 per cent. stock dividend and 
a cash dividend of 75 cents on common, 
against 25 cents paid formerly. 

Swedish American Investment Corpo- 
ration has declared a dividend of $1.62% 
per share on the participating preferred 
and a dividend of the same amount on 
its common stock, both payable July 2, to 
stockholders of record June 15, 1928. 

Teck-Hughes Gold Mines declared an 
extra dividend of 20 cents. 

Troy Sunshade Company declared an 
extra of 25 cents. 

The Union Twist Drill Company de- 
clared 25 cents a share on the common 
stock. This is the first dividend since 
March 31, 1921, at which time a quarterly 
dividend of 31% cents was distributed. 

Universal Products Company declared 
a quarterly dividend of 30 cents on pre- 
ferred stock. 

United States Trust Company declared 
an extra dividend of 10 per cent. 


MISCELLANEOUS 


OX Film Corporation has expended 
K a total of $30,000,000 in the past 
three years in connection with its 
program of expansion outlined and ap- 
proved by its Board of Directors in the 
Spring of 1925, according to official in- 


formation just released by executives of 
the company. As a result of this expan- 
sion the company now owns resources 
valued at $64,000,000 against $16,000,000 
in 1925. It also ranks among the three 
largest motion picture producing and ex- 
hibiting companies in the country, pro- 
ducing a higher type of picture than 
when the company was founded and own- 
ing and controlling through subsidiary 
and allied companies upwards of 230 
theatres. 


Public Fire Insurance 


Recent progress made by the recently 
organized Public Fire Insurance Com- 
pany of Newark, N. J., is summarized 
as follows in a letter being sent to stock- 
holders: 

_ On May 31 we moved our home office 
into our permanent headquarters, occupy- 





ing the entire eleventh floor of the Es- 
sex Building, 31 Clinton Street, Newark, 
N. J., and on June 4 we moved our na- 
tion-wide binding and brokerage office in 
New York to its permanent location at 
28 Platt Street. 

At this time it seems appropriate to 
submit for your consideration a brief 
summary of the substantial progress 
made to date: 

1. The New Jersey Department of In- 
surance and Banking, after formal ex- 
amination, issued its commission of au- 
thority for us to do business on May 2, 
1928. 

2. The New York Department of Insur- 
ance issued its formal commission of au- 
thority for that State on May 7, 1928. 

3. We actually commenced business in 
New Jersey and in New York on May 
9, 1928. 

4. Our New York City fire agency has 
been placed with Hooper & McDaniel, 











American Ice Company, Real Estate, ist 
and General Mtge. 6% 8. F. Gold Bonds, 
dated Aug. 1, 1912 June &, Page 41 

| Asbestos Corporation, Limited, 6% Ist and 

Refunding Mtge. 15-yr. S. F. Gold Bonds, 
due Jan. 1, 1941 June 13, Page 43 

Atlanta Water and Electric Power Com- 
pany, ist Mtge. 5% Gold Bonds, due 
Jan. 943. June 11, Page 37 

Atlas Plywood Corporation, ist Mtge. 6% % 
S. F. Gold Bonds, due July 1, 1940 

June 11, Page 37 


| 
Banco Agricola Hipotecurio (Agricultural 
| 


Mtge. Bank), Republic of Colombia, 
Guaranteed 20-yr. 7% S. F. Gold Bonds, 
due Jan. 15, 1947 June 11, Page 37 

& 38th St. Corporation, ist 


Mtge. Leasehold 7% 8S. F. Gold Bonds. 
June 8, Page 41 
Corporation, ist Mtge. 
5%% Gold Bonds, Series “‘A,."" due May 
1, 1955. June 7, Page 45 
Central New York Gas and Electric Com- 

} pany, Ist Mtge. 5% S..-F. Gold Bonds. 
June 7, Page 45 


| Chicago, Milwaukee and St. Paul Rail- 


Catskill 


Broadway 
| 
| Power 
| 


way Company, 10-yr 6% Ist Mtge. 
Bonds, Security Gold Loan of 1924, due 
Jan. 1, 1934 June 12, Page 41 


Childs Real Estate Company, Investment 
} Gold Bonds. June 12, Page 41 
| Chrysler Corporation, Preferred Stock, 
Series “A.” une 12, Page 41 

City of Phoenix, Arizona, Water Works 
} 1931, will cease to 
| July 1, 


‘ 


Bonds, due June 1, 
bear interest from and_ after 
1928. June 11, Page 3 
City of Porto Alegre, 4%-yr. 7%% §. F. 
Gold Bonds, External Loan of 1948. 
June 8, Page 41 
Repeated June 12 
| City of Santiago (Republic of Chile), 
Interim Receipts 2l-yr. 7% External 5. 
F. Gold Bonds. June 11, Page 37 
| Computing - Tabulating - Recording 
pany, 6% 30-yr. S. F. 
July 1, 1941. June 12, Page 41 
Department of Antioquia (Republic of 
| Colombia), 7% 20-yr. External Secured 
Ss. F. Gold Bonds, Series “‘A,”" Series ““B’’ 
and Series “C." June 8, Page 41 
Elmira Water, Light and Railroad Com- 
pany, Ist Pfd. Stock. June 7, Page 45 
Houston Gulf Gas Company, 2-yr. 6% Se- 
cured Gold Notes, due April 1, 1929 


7 


June 7, Page 45 
| Houston Gulf Gas Company, ist Mtge. 


Com- 
Gold Bonds, due 


6%% S. F. Gold Bonds, due Jan. 1, 1921. 
June 11, Page 37 
| Howard Smith Paper Mills, Limited, 1st 
Refunding Mtge. 20-yr. 7% S. F. Gold 
Bonds. June 8, Page 41 
Indiana General Service Company, ist 
Mtge. 30-yr. 5% Gold Bonds, American 
Series, due Jan. 1, 1948. June 11, Page 37 
Indiana Harbor Belt Railroad Company, 
Equipment Gold Notes, Series of 1929- 
1935. June 13, Page 43 
Kansas City Gas Company, ist Mtge. Gold 
Bonds, 5% Series, due 1946. 
June 9, Page 28 
Kansas, Oklahoma & Gulf Railway Com- 
pany, Ist Mtge. Gold Bonds, 6% Series, 


due 1976. June 8, Page 41 
Repeated June 12 

Liquid Carbonic Corporation, The, ist 
Mtge. Convertible S. F. 6% Gold Bonds, 


due Aug. 1, 1941 June 12, Page 41 
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| BOND REDEMPTION NOTICES 


Published in The New York Times 
Week Ended Wednesday, June 13, 1928 





Clippings of advertisements listed above mailed, without 
| within 30 days 


ADDRESS 


Che New York Cimes Company 


TIMES SQUARE, NEW YORK CITY 


Minnesota Loan and Trust Company, The, 
Notice of Call That pursuant to provi- 
4 certain 


sions of Article IV of that 
Trust Deed by and between Northern 
Electric Company, securing an issue of 
3-yr. 6% ist Mtge. Gold Bonds 

June 12, Page 41 


New York Central 


Electric Corporation. 
lst Mtge. Gold Bonds, 5° 


Series of 


1952 June 7, Page 45 
New York, New Haven and Hartford 
Railroad Company, The, 6% Equipment 
Gold Notes. June 12, Page 41 
New York Telephone Company 30-yr. 5 
F. 6% Gold Debenture Bonds. due Feb. 
1, 1949. June 11, Page 37 


Northern Ontario Light & Power Com- 
pany, Limited, ist Mtge 20-yr. S 
F. Gold Bonds, Series of 1926 

June Page 45 
Ohio State Telephone Company, The, Con 
solidated and Refunding Mtgé« Ss. -F 
Gold Bonds June Page 45 
Orange County Public Service Corpora- 
tion. lst Mtge. 6% Gold Bonds, Series 
“A,”’ due June 1, 1939. June 7, Page 45 


Paducah and Ulinois Railroad Company, 
Ss P Gol 


Ist Mtge. 4%% 40-yr 1 Bonds, 
June 12, Page 41 
Pennsylvania Railroad Company, The. 6% 
Equipment Trust Certificates of 1920, } 
due Jan. 15, 1929 to Jan. 15, 1935, in 
clusive. June 7, Page 37 
Pennsylvania Tank Line, 6% Car Equip- 
ment Trust Certificates, Series “S 
June 8, Page 41 j 
Philadelphia Company. ist Refunding and 
Collateral Trust Mtge Gold Bonds 
Series “‘A,"" 6%, due Feb. 1 1944 
June 7, Page 45 
Quebec Railway. Light. Heat & Power 
Company. Limited, The, 5 Consoli- 
dated Gold Bonds June 7, Page 45 
June 8, Page 41 
Republic of Chile, Interim ertificates 
Refunding 5S F 6% Gold External 
Bonds, due Jan. 1, 1961 
June 11, Page 37 
Republic of Chile, $24,000,000 External 
Loan, 26-yr. S. F. 8% Gold Bonds, die 
Feb. 1, 1941 Ju Page 41 
Republic of Poland, 25-vr. S. F. External 
8% Gold Bonds, dated Jan. 1, 1925 
June 7, Page 45 


e 


Rhine-Main-Danube Corporation. 7% 5 
F. Gold Debentures, Serie A due 


Sept. 1, 1950 June 8, Page 41 

June 12, Page 41 

Rutland Railroad Company ¢ E‘uip 
ment Gold Notes, Series of 1929-1935. 

June 13, Page 43 


Siemens & Halske. A. G.. Slemens-Schuck- 


ertwerke. G. m. b. H. 10-yr. 7% Secured 
S. F. Gold Bonds, due Jan. 1, 1936 
June 7, Page 45 
St. Loulis-San Francisco Kailway Company, 
Prior Lien Mtge. 5%* Gold Bonds 
Series ‘‘D.” June 8, Page 41 
Repeated June 12 
Union Electric Light and Power Com- 
pany of Illinois, Ist Mtge. Gold Bonds, 
5%% Series “‘A,”” due Jan. 1, 1954 
= June 11, Page 37 
Union Oil Company of California, ist Lien 
5% 20-yr. S. F. Bonds, due 1931, Series 
~~ © June & Page 41 
. Repeated June 12 
United Lead Company, 5% Debenture 
Gold Bonds, due July 1 1943 
June §, Page 41 
charge requested 
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15 Gold Street, who are giving us an ex- 
cellent classification and volume of busi- 
mess. We have appointed W. S. Mays & 
Co., Inc., 51 Maiden Lane, New York 
City, as General Agents, Automobile De- 
partment, who have a large and profit- 
able income from this class of business, 
and we are assured of a satisfactory in- 
come from this source. This is not an 
exclusive general agency for this class 
of business, but will be in addition to 
to our other sources of income, including 
our own binding office at 28 Platt Street, 
New York City. 

5. In addition to New Jersey and New 
York, we have already received licenses 
from Illinois, Florida,- Minnesota, Ken- 
tucky, Delaware and Maryland. 

6. We have also made application for 
licenses in the following States: 


Alabama North Carolina 
California Ohio . 
Colorado Oregon 
Connecticut Pennsylvania 


District of Columbia Rhode Island 


Georgia South Carolina 
Louisiana Tennessee 
Maryland Texas 
Michigan Vermont 
Missouri Virginia 
Mississippi Washington 
Nebraska West Virginia 
New Hampshire Wisconsin 


7. We have written business amount- 
ing to $187,150 (net premiums) to date. 

8. By reason of our action in meeting 
the commission situation in New Jersey, 
where chaos existed, we have succeeded 
in obtaining representation by the larger 
and more substantial agents of that 
State, and we anticipate a very sub- 


cific Coast for California, Orego1 


stantial, continuing and profitable busi- 
Washington. 


ness from these sources. 


9. We have established a Western (14) While our brokerage busines 
has come fully up to our expectation 


brokerage and service office, in charge 
of Mr. N. A. McNamara (formerly As- 
sistant Manager, Western Department, 
Commercial Union Assurance Company), _ sively. 

at 175 West Jackson Boulevard, Chicago, above referred to, involving the Pac 
Ill., which office will be operated un- 
der the direct supervision of Vice Presi- 
dent Fred A. Rye. 

10. We have employed several thor- aried field men in lieu of operat 
oughly experienced field men, who are’ through general agents on a 
actively engaged in arranging for agency basis. 
representation of our company in the 


States of: 

Alabama Minnesota 
Delaware New Jersey 
District of Columbia New York 


we are developing our agency busin« 


throughout the entire country on a 


ties to agents and to brokers equal 


Florida North Carolina the average of other companies 
Georgia Ohio 
Illinois Pennsylvania ; 
Kentuck South Carolina ’ 
Marylan Tennessee Record Days 

chizan Wisconsin A total of 15,050,158 shares of 


(11) We have made several satisfac- 
tory agency appointments for a select 
automobile business and feel assured 
that our income from this’source will be 
fully up to, if it does not exceed, our ex- 
pectations. 

(12) On June 1 we succeeded in ob- 
taining the services, as manager of our 
Marine Department, of W. J. Throck- 
morton, who formerly occupied the posi- 
tion of Assistant Manager of the Atlantic 
Marine Department of the Fireman’s 
Fund Insurance Company. 

(18) We have made two satisfactory 
general agency appointments on the Pa- 





two United States and Can 
exchanges and curb markets, ac 
to a compilation made on June 12 by 
Financial Press of New York, publish« 
of “The Investor's Pocket Manual.” 
The New York Stock Exchange 
the largest record trading in stocl 
5,052,790 shares on June 12 
ond honors went to the Toronto Star 
ard Stock and Mining Exchange 
3,960,392 shares on Nov. 21, 1927 
These two exchanges, with the 
York Curb record of 1,835,100 shares 





s 


country-wide, aggressively and exter 


Coast, we have determined to do busines 


rect basis, i. e., by use of our own sal 





commissior 


(15) As result of reinsurance arrang 
ments which we have succeeded in cor 
summating, we are able to extend facili 


and $60,200,000 bonds’ represents th 
“high record day” of trading on thirty 
radian stock 


Ne 


nly ones with records over 1,000,000 


shares in a single day. 


these thirty-two exchanges twenty 
e had their high record day in 1928 
ming in June, sixteen in May, fo 
| and four earlier in the yea 
14 was apparently the biggest day 
e exchanges as a whole, with five 
records made. 
m the beginning of 1928 to June 
ere have been twenty-two 4,000,000 
lays on the New York Exchanges 


NOTES 
& Whitely, 25 Broad Street, New 

n > distributing an analysis of Cru 

Steel Company F 
ymon & Co., 60 Broadway, New 
vers of the New York Stock E> 
nge ave prepared a special letter 

7lidden Company common stock 
K. Taylor & Co. of New York have 








ed for distribution a detailed study 
Fox Film Corporation, with special 
to the recent acquisition of the 
Corporation. 
Service Corporation of New Jer 
connection with its twenty-fifth 
ary, has published a booklet show 
developments of public utilities 
first “legalized’’ ferry which 
peration in 1660. This review, which 
shed in the 1928 edition of ‘‘Public 
Review,’’ contains much historicai 
the developments of the industry 
ss toward stabilization of the oil 
and conservation of petroleum re 
being brought about through the 















ation of the Federal Oil Conservation 
and the State Governments 
tes with oil producers and refin 
Gruver & Co., 20 Broad Street, | 
<, point out in a study of the indus 
i in connection with their annual sta 
‘hart of fifty-one leading oi] com 








News of Canadian Securities 


A ITH a further improve- 


-4 


ment of Western con- 
ditions as affecting 
the crop, with in- 
creased activity re- 
ported in banking and 
employment statistics, 
the outlook for busi- 
ness in the Dominion 





& Co. of Montreal. Employment figures 
reported by the Dominion Bureau of 
Statistics are especially interesting as 
showing an employment index for May 
of 105.5 as against 100.6 in May of 1927 
and 94.3 in May of 1926. For purposes 
of this index January, 1920, is taken as 
a base and is represented by 100. The 
twelve month average for the year 1927 
was 103.4 and for 1926, 98.4. 

Of all industries reporting, only one 
showed a decline in the index number for 
May as against the same period of last 
year and one showed the same index. 
Logging was lower from 45.8 to 43.5 and, 
similarly among manufactures, lumber 
manufacturing reported a decline in em- 
ployment from 110 to 104.9. The largest 
increases were reported by the mining 
and construction industries. These same 
industries reported substantial gains for 
1927 over 1926 and, at present, stand at 
their high ratios since the index was 
begun in 1920. 

For the month of May exports of nickel 
from Canada show another gain. The 
export valuation for the first five months 
—————$—$—$—$—$————————— ——————————— — 





Weekly Letter 


Canadian 
Stocks 


Sent upon request 


MATHEWSON. MCLENNAN 
Members Montreal Stock Exchange 
44 Wall Street New York 
Tel. Beekman 1030 


MAIN OFFICE 
215 St. James-St. W., Montreal 











‘and accepted with no consideration given 


Aluminum, Ltd., of Canada, 
cent. sinking fund debentures, 
May 1, 1947, is being made at 
syndicate headed by the Union 


is now almost two and three-quarter mil- 
lion dollars above the export valuation 
for last year. It is estimated that about 
80 per cent. of these exports originated 
with International Nickel. 
Readjustment Necessary 

The market has gone through a period 
of rising prices, accompanied in its latter 
part of inexperienced buyers, according 
to Mathewson, McLellan & Molson of 
Montreal, “Tips have been broadcast 





the Guaranty Company, 
Trust Company, Lee, Higg 
of New York and the Mellon 
Bank of Pittsburgh. 








Canada Gypsum 


to values. In addition to this the market whereby control of the Manitoba G yp 
has had to absorb a large proportion of Company, Winnipeg, passes into 
heavy financing on the part of com- 
panies retiring senior securities by the 
issue of common stocks at favorable 
prices. The action of the banks in re- 
stricting loans has cramped the buying 
power and checked the upward rush of 
prices. The net result is that we now 
have a lot of undigested securities car- 
ried in speculative ‘accounts at prices 
which are not attractive to investment 
buyers. ' The only solution we can see 
to such a situation is lower prices result- 
ing in the absorption of a good percent- 
age of this floating supply of stock and 
the consequent placing of the market on 
a sound basis. This process, like most 
disciplinary measures, is unpleasant but 
necessary.” 


lumbia Gypsum Company, subsidiary 
Manitoba Gypsum, is included in the 


gypsum industry into one unit. There 
also a plant at Caledonia, Ontario 
While Canada Gypsum will undert: 


director of the Manitoba Gypsum ( 


pany, will join the board of directo 





The Winnipeg owners received $1,0( 
000 for their stock. 

Canadian Converters 
Fe EE PF Profits on a higher scale, 
Aluminum, Ltd. 


Offering of a new issue of $20,000,000 and a slight increase in net working 














MONTREAL STOCK EXCHANGE | 


Transactions for the Week Ended Tuesday, June 12, 1928 

















High. Low. Last. Sales. 
Abitibi sees 68% FT 58 53,023 International Nick 88 
Asbestos Cor} S4 30 30 20 Jamaica pf 
Do pf ocee . 92% 92% 780 Lake of Woods 
> Alberta Grain osoe D4 or) 265 Lake Ontario Brewing 
Do pf oe ..100 Hd) ) 15, 1 Constructior 
5 Atlantic Sugar ..........-20 17 18 a ssey-Harr 
Belgo Paper pf..... ..1G 105 105 ” pf 
Bell Telephone . node See 140 1 f Montreal Power 
B C Fishing o2s000¢ et ae 18 Montreal Tram 
British Empire Sti ist pf 46% 4a 44 >} Montreal Telegrapt 
Do 2d pf : o* 9% 7 7 National Brewing 
Brazilian : se 7% «821M 1% Northern Mexico Power 
Brompton ..... es 444% 4ti Ogilvie Flour Mil 1 4 
1,219 Can Bronze nae % 86% 87 9 Ottawa Power 
100 =~Do pf ‘ -...110% 110% 110% Do pf 
140 Can Cotton scons mee 120 120 5 Ottawa Traction 
> Do pf 54 ° ..100 100 10) » Penmans 
780 Can Car & Foundry.,.... 52 48 4s } Price Bros 1 89 
a SS coon, 94 94 Do pf 
30 Can Converters ° 108 108 108 + Quebec Power 
12,448 Can Industria! Alcohol... 48% 40 4 Shawinigan 
20 Can Gen Elec pf no no ay 5+ Sherwin-Williams 
i Can Steamship o- 2 38 38 82 Southern Can Power 
bt bo pf . . N7 ww a 2,081 Steel of Canada 
ot, Can P & Paper —— 35 Bia) 5% Do pf “ 
275 Can Conn Cotton pf. 99 sO 30 75 St Lawrence Flour { s 
Can Salt . . 170 170 170 1. Do pf t 
2.367 Con Smelting ‘ osc 258 258 135 St Maurice Val fF 
> Cuban Can Sugar 25 23 23 20 Tooke Bros pf 
14, Dominion Bridge . my, ba sv) »2 Tucketts 
i} Dominion Coal pf , 97% 96 M5 215 Twin City ig 
Dominion Glass : 140 130 130 3,030 Wayagamack 4 
Dominion Steel pf Ho 60 60 627 Viau Bis ; 
Dominion Textile 116% 107% 107% 35 Do pf 87 
Famous Players W1ly rE oO 50 Wabasso Cotton ‘ 
2 Goodyear pf ... 109 107 107 57 Western Groceries pf R4 84 
41 Howard Smith . LPs) Ind 1nd 9,024 Winnipeg Electric 4 1 
7> International Paper pf...106% 106% 106% 116 Do pf i 


Company of Pittsburgh and including 


Completion of -the $3,000,000 deal 


hands of the Canada Gypsum and Alaba 
tine, Ltd., is announced. The British Ce 


which consolidates the whole Canadiar 


operation and management of the Man 
toba properties, it is understood that Wi 
liam Armstrong, the present managing 


Canada Gypsum and Alabastine, Lt 


balance sheet position well maintained 


ire the chief features as. revealed 

y the annual report of the Canadian 

nverters Company, Ltd., for the 

ided April 30, 1928. A particula: 

f note is the large increase in de- 

ciation reserve, which is $13,000 

er than the appropriation of last 

If depreciation had been on the 

isis as last year earnings on the 

tal stock would have been $8.46 per 

are. The total surplus at the end of 

year was equal to over $38 per share. 

rofits for the year under review 

yunted to $163,624, as compared with 
62 in the preceding year. 


Canadian National Railways 
he gross earnings of the Canadian 


National Railways for the week ended 


3 1928, were $7,543,000, as com- 
red with $6,497,266 for the correspond- 
period of 1927, an increase of 


$1,045,734, or 16 per cent. 


Dominion Iron and Steel 
he second year of the receivership of 
minion Iron and Steel Company, 
l., which ends on the 30th day of next 
th, will. show substantially better 
ngs than in the preceding year, ac- 


ording to The Financial Times of 
Montreal. The operations of the com- 
ny during the past two years have 


n under the direction of the National 
ist Company, and, in the course of 
period in question, a marked im 
ement has been effected in the out 
for the Cape Breton concern 
Dominion Stores 
ules of Dominion Stores, Ltd., for 
four months of 1928 have been 
rate to indicate that the total for 
entire year will be in excess of $25,- 
000, according to The Financial 
nes of Montreal. This will compare 
th $19,280,000 in 1927. 





Dominion Power and Milling 

in offering of 150,000 of an issue of 
vent. cumulative redeemable p 
red voting stock, $100 par value, and 
0 shares of common stock of no par 
of Dominion Power and Milling 
poration is being made by Gray, 
hforth, Ltd., of Toronto. The offer- 
ng comes in the form of units compris 
g 1 preferred share and 1 common 

>, and the price is $125 per unit. 
roceeds of the present issue will be 
pay the balance of the purchase 
and retire the indebtedness of 
properties acquired and about to be 
juired, situated at St. Liguori, Rigaud, 
Epiphanie, New Glasgow, Charette 
Mills and St. Ours, in the Province of 
vec, and also to provide additional 
rking capital. The company recently 
acquired the Joliette Telephone Com- 


e- 
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News of Foreign Securities 





HE principal European 
stock exchanges have 
been highly irregular 
this week, and on some 
days sharp declines 
have occurred. This 
state of affairs has 

@ been attributed by for- 

>a.) eign correspondents to 
the severe break which has taken place 
on the New York Stock Exchange, al- 
though at London and Paris and, to 
some extent, in Berlin, the real reason 
doubtless lies in the same fundamental 
cause which brought about the break in 

New York; that is, the deterioration of 
the market’s technical position as a re- 
sult of the recent unduly rapid rate at 
which stocks have been advanced. 

The market on the Berlin Stock Ex- 


change on June 12 opened as follows: 


(All German stock quotations are now 
quoted in dollars per 100 reichsmark) 


Per Ct. Dols. 
. 276% ’ 








Farbenindustrie .... : 66.08 
Berliner Handels 276 65.96 
Deutsche Bank 169 40.39 
Darmstadter Ban 283 67.64 
Phoenix ; ..» 9T% 23.36 
- 2 G. , 186 44.45 
Siemens & Halske . 362 86.12 
Schultheiss 362 86.12 
Paketfahrt : .167 39.91 
North German Lloyd . .15TY 37.€3 
Disconto Comm 1664 39.79 
Dresdner Bank ; . 168 40.15 
Reichsbank ... heed aa 66.44 
Commerzbank ‘ ee 46.21 
Harpener ; .164 39.31 
Gelsenkirchen ‘ ; ae cae 33.34 
Mannesmann a 34.23 
Verstahlwerke ‘ ; ..100 23.90 
Polyphon ‘ ; a ; . .534 127.63 
Leon Tietz ‘ 321 76.72 
Gesfuerel 


A new type of foreign financing has 
been arranged by Harris, Forbes & Co. 
in the form of an issue of $5,000,000 of 
6 per cent. sinking fund gold debentures, 
with stock purchase warrants attached, 
of a leading German management com- 
pany. Gesfuerel, by which name the com- 
pany is known generally, is an abbrevia- 
tion of “Gesellschaft fiir Elektrische 
Unternehmungen,” . meaning “Corpora- 
tion for Electrical Enterprises.” The 
corporation’s activities are world wide 
and it has extensive holdings in electric 
power and light companies and industrial 
properties in Germany. Belgium, France, 
Turkey, Portugal, Hungary, Rumania, 
Yugoslavia, Czechoslovakia, Poland, 
South America and Spain. 

Gesfuerel has doubled its assets in two 
years. Its investment holdings, together 
with the proceeds of the present financ- 
ing are estimated at more. than 
$35,000,000. 


Leipzig Trade Fair 
An issue of $2,000,000 Leipzig Trade 
Fair Corporation first mortgage 7 per 
cent. guaranteed sinking fund bonds, due 
on May 1, 1953, is being placed on the 
market at a price of 98% and interest, 
to yield 7.12 per cent. The offering 
group is composed of Brokaw & Co. of 
Chicago, the Foreign Trade Securities 
Company, Ltd., of New York, and the 
Second Ward Securities Company of 
Milwaukee, Wis. 
German Dye Trust 


Robert C. Mayer & Co., 60 Broadway, 
New York, have prepared for distribu- 
tion a circular ‘descriptive of, the colossal 
German Dye Trust (I. G. Farbenindustrie 
A. G.), which owns and controls the lead- 
ing chemical works in Germany. In Ger- 
many alone the Dye Trust employs 143,- 
000 workers, and its selling organization 
covers the entire world, with strict divi- 
sion of sales territories and products 
among its various subsidiaries. The Dye 
Trust, which was extremely prosperous 
before the war, has recently made rapid 
progress with earnings and dividends 
making a highly satisfactory showing 
despite heavy writing off on account of 
depreciation. The company recently put 
out an issue of 6 per cent. bonds amount- 
ing to 250,000,000 marks. These bonds 
become participating to the extent of 
one-half of the dividends paid in excess 
of 12 per cent., and they are convertible 
into stock at a fixed rate for each year 
up to 1941. 


Branston Artificial Silk 
The Branston Artificial Silk Company, 





Last week 
Previous week 
Same week in 1927 
Year to date 

1927 to date 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for the 
week ended June 9, 1928, and for the year 1928 to date, together with com- 
parative figures ‘for the same week in 1927, was as follows: 


10 Foreign Government Bonds.......... 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1927. 
British 5s ...... 101% 10144@101% 103%@100% 100% 
British con. 2%4s... 56%4@ 56%  56%@ 56"  S6%@ 55 544%4@ 54% 
British 4%%4s 97%@ 97% 97%@ 97 984%4.@ 9644 95% 
French rentes (in 
Paris) ... 73.25@70.80 70.60@68.35 73.25@62.75 59.50@58.10 
French W. L. (in 
SS cannons wee 94.40@91.00 91.45@90.35  94.40@81.60 76.95@75.40 


N. Y. Stock Exchange. N. ¥. Curb. 
. $21,019,000 $4,399,000 
15,642,500 3,234,000 

. 14,614,000 3,391,000 
414,450,625 106,894,000 
437,197,200 137,232,000 

High. Low. 
106.36 105.97 








Ltd., of England, the securities of which 
were offered in the American investment 
market recently, are starting output of 
yarns on June 15 at the rate of four tons 
daily. This output will be increased to 
ten tons daily, according to plans already 
agreed upon, and within two years the 
company expects to turn out approxi- 
mately 3,000 tons annually. ; 

As a result of the recent financing, the 
company starts operations with working 
capital of $1,750,000, enabling the com- 
pany to start operations immediately. 
The company has acquired not only the 
largest but the most modern viscose 
artificial silk manufacturing plant in the 
world. The acquisition of this plant will 
enable the management to increase out- 
put speedily. 





London Closing Prices 
These quotations were made at the 
close of “outdoor” trading on the London 
Stock Exchange June 12: 
American Celanese (10-share ctf.)...... £16 


Do pf ‘ eas A 
Canadian Celanese 


British Celanese ... St £5a5 
Do pf ‘ ‘i ; i 438 6d 
Courtaulds ; .£4% 
Col. Graphophone ....... nen ... £13 
H. M. V. Gramophone. “a £11 
Creole Syndicate ates sins bemalee £2} 
Asso. Portland Cement, ord os0cene 
Underground, ord. : .268 6d 
Margarine Union pine iin e eae 40s 
Imperial Chemica] ‘ . .38s 104d 
Prov. Cinema, ord PP 
Mproon’ + een poeances 63s 6d 
o pf.. . St em 
Canadiae Marconi Sones <sentee aon 
London Tin Syndicate. ee ; -» Ae 
Tin Selection Trust......... peeqaaaen 
Mexican Power and Light icone 
War Loan 5s o.40oa ee 


Paris Closing Prices 


The following closing quotations were 
recorded on the Paris Bourse June 12: 


BONDS 

Francs 
Rente 4 per comt., 1017........csiccece 78. 
Rente 5 per cent., 1915-16.... coe CD 

BANKS 
Banque de France.......... Seer. | 
Banque de Paris et Pays Bas......... 4,460 
Banque de l'Union Parisienne........ 3,080 
Comptoir Nationale d’Escompte... 2,350 
Credits Lyonnnais : SRR 
Societe Generale ..... sean onsale ae 
PUBLIC UTILITIES 
Cie Generale d’Electricite .... o aeeg ee 
Energie Electrique du Littoral Meditn. 1,145 
Energie Elec. du Sud Ouest............ 1,175 
INDUSTRIALS 
Canal de Suez ; ... 19,895 
Hotchkiss & Cie ; ‘ .. 2,245 
Kuhlman ; : i? 1,060 
Mines de Curriers pa ccoes De 
Pechiney ‘ * ee 
St. Gobain, Chauny, Cirey Sere 
Schnider & Cie : ; -.. 2,020 
RAILROAD 

Chemin de Fer du Nord . 2,375 





General Rayon 

Entry of American interests into Gen- 
erale Viscosa, oldest and second largest 
producer of artificial silk in Italy, is re- 
vealed in connection with an offering by 
Field, Glore & Co., Blyth, Witter & Co., 
and Lehman Brothers of a new issue of 
$5,400,000 General Rayon Company, Ltd., 
twenty-year 6 per cent. gold debentures, 
Series A, with Class A common stock 
and option warrants. The debentures, 
which mature June 1, 1948, are priced at 
99 and interest. 


The General Rayon Company, Ltd., has 
been organized under the laws of the 
Dominion of Canada primarily to acquire 
the outstanding capital stock of Generale 
Viscosa. The latter, with its subsidiaries, 
operates three thoroughly modern 
plants, located at Padua, Rome and 
Naples, Italy, with a combined daily ca- 
pacity of approximately 35,000 pounds of 
artificial silk. 





Piedmont Hydroelectric 
A new issue of $4,000,000 Piedmont 
Hydroelectric Company of Italy, one- 
year 5% per cent. first mortgage notes, 
in the form of participation certificates 
of the Chase National Bank, is being 
offered by Blair & Co., Inc., and the 
Chase Securities Corporation. The issue 
is priced at 99% and interest, to yield 
about 5.75 per cent. Proceeds will be 
used for additions to plant. The total 
authorized issue of these notes amounts 
to $8,000,000. 
Italian Stock Prices 
Quoted in dollars on basis of prices on 
Milan Stock Exchange on June 12: 
BANKS 
Bid. Asked. 
Banca d'Italia .......... “er! lu 
Banca Commerciale Italiana..... 76 76% 
Banca Nazionale di Credito. 73 30 
1 10% 
44a 


Banca d’'America d'Italia... 
Credito Italiana ..... 


PUBLIC UTILITIES 


Adriatic Electric ..... 14 1444 
EY Gidea 5 wade wan-e oe Ss 16 
Rea itAbendemsunssoredésil 1 
Italian Edison ........ osc nena 
Lombard Electric ..... evoke ae 
Sip Electric “eae ‘ 9 9 
Seso Electric . ac Gena ade ad 4 
Terni Electric ....... ‘ 22 23 
ee ere ‘ 6% 
INDUSTRIALS 
Montecatini .... err 7 oo ia 134 
ff - eer Acad 22 22' 
Isotta Fraschini ..... . és0ce: ae 11 
Pirelli (rubber) .......... A 


Navigazione Generale Italiana... 33” 28 
Cosulich 


Takyo Electric Light 

A group headed by Guaranty Company 
of New York is offering $70,000,000 first 
mortgage gold bonds, 6 per cent. dollar 
series, due 1953, of Tokyo Electric Light 
Company, Ltd. Simultaneous offerings 
are being made of £4,500,000, 6 per cent. 
sterling series, in England by Lazard 
Brothers & Co., Ltd., and the Whitehall 
Trust, Ltd., and 60,000,000 yen, 6 per 
cent. yen series, in Japan by the Mitsui 
Bank, Ltd., and the Yasuda Bank, Ltd., 
the aggregate principal amount of all 
three series being equivalent, at parity of 
exchange, to $121,809,250. All three se- 
ries are to be dated June 15, 1928, and 
are to mature June 15, 1953. Bonds of 
the dollar series are being offered at 
90% and accrued interest to yield about 
6.80 per cent. 

The Tokyo Electric Light Company, 
Ltd., reports gross revenue of $3,619,- 
033.50 from sale of current during March, 
1928, conversions to dollars being made 
at the rate of 50 cents per yen. Sales of 
current during the month totaled 221,- 
072,476 kilowatt hours. 


Austria 


The following cable was received from 
the Vienna Chamber of Commerce: 
“Negotiations for the revision of the 


Austro-German Tariff Convention to be-, 


gin the current month are likely to be 
rotracted, owing to the complexity of 
interests at stake, which is enhanced by 
the fact that concessions mutually grant- 
ed exercise influence on trade relations 
with third countries as well, in view of 
almost universal application of most fa- 
vored nation treatment in European com- 
mercial agreements. 

“In addition to industrial interests, 
Austrian agricultural interests will re- 
quire careful handling at these negotia- 
tions. One of the most satisfactory fea- 
tures of Austrian economic developments 
is the extension of production and im- 
provement of methods in agriculture. 

“So rapid has the development been in 
recent years, that, regarding some prod- 
ucts such as, for example, milk, output 
is outgrowing demand, and sales cam- 
paigns are being conducted to popularize 
the use of milk as a beverage, to keep up 
with the greatly increased production.” 


In In 

Sch Dols. 
Niederostericher Escompt 24.6 3.47 
Bodencredit Anstalt (new) 115.5 16.31 
Creditanstalt (new) ... 60.2 8.50 
Mercurbank (new) ... 23.8 2.36 
Wiener Bankverein (new) 27.0 3.83 
Alpine Montan ......... 42.1 5.95 
re y Bendorf : -? 10.5 1.48 
A. E. G. Union (new)... 36.5 5.16 
Laykan Josefstal ... 9.6 1.36 
Staatsbahn ......... ; 27.8 3.92 
SN Wisc. nice «4 weber an O.0 23.8 3.36 


City Savings Bank of Budapest 


New financing for the City Savings 
Bank Company, Ltd., of Budapest, Hun- 
gary, is announced in the offering of 20.- 
000 American shares by Colvin & Co. and 
George H. Burr & Co. at $55 a share to 
yield about 7 per cent. The deposited 
bank shares against which the American 
shares are issued carry a full dividend 
for 1928. In 1927 the stock paid a divi- 
dend of 11 per cent. 

The bank, which was established in 
1892, increased its capital on Dec. 23, 
1926, to $1,049,400 and on June 2, last, 
the stock was increased by 120,000 
shares, bringing the total authorized 
capital to $2,098,900, consisting of 240,- 
000 shares of 50 pengoes each. Of the 
120,000 new shares 40,000 will be offered 
to stockholders and the remaining 80,000 
deposited as security for the American 
issue. 
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News of Political Campaigns 
and all other News 
+ throughout the Summer will be best reported day by 





day in The New York Times. Be sure you have The 
Times every day throughout the Summer, so as not to 
| miss important campaign news. No other newspaper 
| can give you the same satisfying general news, politi- 
| cal and business news, reports of sports and social 
events. 


How Statesmen Regard The New York Times 


* * The New York Times achieve- 
ment in building up a newspaper 
a4 of the first quality has not been 
surpassed, and it is most gratify- 
ing to observe that success has 
been gained not by a resort to 
methods which debase the press 
but by adherence to the highest 
| standards of the profession of 
| journalism. * * 


CHARLES EVANS HUGHES, 


Former Secretary of State. 





* * Tamaconstant reader of your 
very valuable paper (The New 
York Times) and consider it one 
of the truly great papers of the 
world, if not the greatest. Its 
slogan “All the News That’s Fit to 
Print” is eminently true, for, in 
my opinion, you not only gather 
all such news, but you present 
it in unsurpassable manner and 
style. * * 

LEE S. OVERMAN, 


United States Senator 
from North Carolina. 


Subscriptions may be ordered at a branch office of The Times, 
through a newsdealer, by telephoning LACkawanna 1000. 


Subscription Rates in the United States 


> ‘ | 3 Mos. 2 Mos. 1 Mo. 2 Weeks 
: Daily and Sunday..... $3.00 $2.00 $1.00 $0.65 
| Weekday only........ 2.59 1.70 85 55 
| sunday only......... 1.40 1.00 .50 30 


The New Pork Gimmes 
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Business Statistics 


AVERAGE DAILY CRUDE OIL PRODUCTION (18) 


























































Transportation "obs a a 7 mH 
: p 5-Year From June 9. June 2. May 26. May 19. ~ May 12. May 5. Apr. 28. June 11 
Revenue Car Loadings: Period or Date 1928 Average. Aver Oklahoma 596,650 599,700 450 610,050 -613,300 617,100 609,650 = 750,700 
All commodities. _..Week ended June 2 934,214 904,497 + 3.3 Kansas .... 106,550 107,950 108,450 108,150 109,150 110,300 111 000 112,750 
Grain and grain ‘products. . ....Week ended June 2 33,914 35,737 — ° 5.1 Panhandle Texas 63,400 65,200 63,350 66,200 66,800 68,800 TOsg00 129,550 
Coal and coke : **"Week ended June 2 148.805 157,854 5.7 North Texas .... 76,850 75,000 75,100 74,800 75,600 74,750 2 650 88,100 
Forest pro ucts. . raed _, Week ended June 2 64,401 69,485 — 7.3 West. Cent. Tex. 54,750 54,550 54,200 54,800 54,750 55,500 Jo 290 75,550 
Manutactife d products... ._...:Week ended June 2 601/319 552,255 + 89 West Texas .... 294,400 293,950 291,350 294,100 313,900 426,950 387,150 = 120,100 
All commodities. ‘**' Year to June 2 20,468'015 20,504'322 —- 0.2 | | Bast Cent. Texas 22,050 22,200 22,500 22,650» 23,350 = 23,500 23,600 = 37,500 
Grain and grain products... ‘Year to June 2 967,666 899,208 + 7.6 | | Southwest Texas 22,200 22,550 22,850 23,400 23,150 23;250 23,000 33,000 
Coal and coke. ‘Year to June 2 3,788,957 4,124,164 — 81 | | North Louisiana 43,250 42,700 43,550 43,600 43,450 44,800 = 46,500 th 320 
Forest products. akties a ply ee he .Year to June 2 1,439,548 1,611 554 10.7 Arkansas ... - 106,600 107,050 94,950 86,600 86,100 26,100 oF on 111,750 
Manufactured products.......-.Year to June 2 13,260,771 12'697,726 + 4.4 Coastal Texas... 110,000 112,400 114,750 111,750 111,850 = 106,100 97,950 134,000 
Freight car surplus... :.....4th quarter May 304,152 + 25.8 Coastal La . 29,050 19,450 17,950 18,250 18,000 37,659 18, 200 15,350 
Per cent. freight cars serviceable.May 15 93.1 92.2 + 1.0 Eastern ........- 110,500 112,000 113,500 112,500 111,500 110,500 109,000 112,500 
Per cent. locomotives serviceable.May 15 84.8 82.3 + 3.0 Wyoming .... 63,400 70,089 60,350 50,750 4 ety 41'450 ae 
Gross revenue....... ay .... Year to May 1 $1,893,513,565 $1,959,767,610 — 3.4 Montana ..... 10,700 10,700 10,700 11,500 11,500 11,750 11,450 13, 600 
Expenses ... : vitesse eYear to May 1 1486,059,462 | 1.567,192,719 — 5.2 Colorado ...... 7,000 7,050 6,400 6,300 6,350 6,850 6,650 7,400 
i = ero Year to May 1 119,561,257 111,620,426 + 7.1 New Mexico ... 1,650 2,100 2,550 2,600 1,950 2,400 a, a4 2,800 
Rate of return on ‘property invest- California ... 644,800 640,800 636,800 632,000 622,900 622,300 621,000 643,800 
Eastern eeensict ehebeedadnnil —oe to May 1 4.95 ia 3 13.9 Total - 2,363,800 2,365,400 2, 360, 90,750 2, 339, 000 2, 355, .400 2, 466, 650 2,408,800 2,498,450 
outhern District............ .. Year to May 1 4.14 5.75 — 28.0 . . " - oe . 
Western District..... ....Year to May 1 3.73 5.75 — 35.1 COAL AND COKE PRODUCTION (5) 
United States as a whole......Year to May 1 4.32 5.75 — 24.9 (Thousands of net tons) 
- ~ —-—_——_—_——_Week Ended—— —— 
SUMMARY OF IDLE CARS AND CAR LOADINGS a , ‘June 2, '28. {May 26, '28. May 19, '28. May 12, '28. June 4, ‘27 
ituminous coal: 
AMERICAN RAILWAY ASSOCIATION Total é 7,382 8,374 8,182 8,392 7,379 
Week Ended-— - ee Daily average ~~ ; 1,367 1,396 1,364 1,399 1,366 
June 2 May 26, May19, Mayl2, June 4, Anthracite: 
1928 1928 1928. 1955 1927. Total . . 1,494 2,027 1,695 1,890 1,571 
Car loadings (total)........... sees 934,214 1,020,916 1,003,497 1,001,083 911,510 Beehive coke: , ; 
Grain and grain products. aalis 33,914 38,909 38,357 42,106 36,415 Total ... 73 82 80 87 148 
Live stock .. 124885 26,149 25,246 27.018 28,694 Daily average ......... 12 14 13 16 25 
Coal .... ee iaiad . 138,941 162. 153,300 159,714 139,404 — _— 
Reger pea eb 9,864 9,913 10,140 10,231 10,413 STEEL SCRAP PRICES (23) 
Forest prodycts tisatels + <2ceut Se 68,530 68,349 67,138 64,512 —_— Week Ended — 
Ore 60,890 58,853 52,003 38,249 58,835 June 9, '28. June 2,’28. May 26,28. June 11, ’27 
Merchandise, L. Cc L ‘ ... 230,191 259,649 261,446 261,082 226,979 Heavy melting steel scrap at Pitisburgh, i 
Miscellaneous . : Sere 5 396.059 394,656 396,445 346,258 average of daily quotations (per ton)... $14.75 $14.75 $14.95 $15.25 
Apr. 7 Mar. 31 Mar. 22 Mar. 14 Mar. 7 Feb. 29. LU c 
Idle cars 361.104 366,716 367,486 362,536 375,195 395,760 geese hin Week Indéd si 
GROSS RAILROAD EARNINGS Softwood : ‘Tune 2, '28. tMay 26, '28., May 19, '28. May 12, '28 
1928. 1927. Net Chan P.C | sapertins Pere res 416 443 412 406 
e e. A &F y 77 2 
Fourth week in May, 10 roads $14,984,786 $14,248,331 + $736,455 + 5.16 Shij ry ({fhousands St feet- é aah 308, 38 308. 361 7 436 ett 
Third week in vite i2 roads . 14,458,113 13,506,067 + 952,046 + 7.04 Orders (thousands of feet)... seceee 963,880 329,914 286,963 274,139 
Second week in May, 12 roads...... 14,191,781 13,656,727 -+- 535,054 + 3.92 Hardwood : ge . , 56,965 ,138 
First week in May, 12 roads 13,649,210 14,118,344 469,133 — 3.33 Mills reporting 408 428 427 396 
Fourth week in April, 12 roads 17,496,497 18, 058, 908 562,411 — 3.11 Production (thousands of feet)......... 56,636 60,586 53,909 47,945 
Third week in a iL roads 18,008, 058 18,996,523 t 912,534 + 0.18 Shipments (thousands of feet)........-. 56,668 61,989 57,755 55,696 
e e ‘ -_ 2 2, — j, 2'10 53" 
are we invA Br 2 = ‘**  35°651'418 15'283'350 : 368068 | > on Orders (thousands of feet).............. 51,702 63,699 52,109 53,998 
All Steam ilroads . on 
Month of April 474,310,000 498, 926,000 24,616,000 4.93 ——— Se 
Month of March............-. 505, 184,897 531,615,880 26,430,983 4.97 (Thousands 9f yards) 
oa... Pregecice- Av. Woenty. Seles. Av. Wess. Shipments. Av voy 
fener R " * 293,411 73,353 
N peed 5 ; 286,097 ‘ 
INTEREST RATES eames aa 372) O42 74'408 314/381 74'916 520 O76 a5'ei5 
a -— % mo Le a ~ aaa 1928. 
une 9, une 11, 1927 Year to Date. Janua aad 266.947 86.737 
Gall Joan snes sco ta we 7 a ee ee es 
Time loans, 60-90 days............. 6 @5% 42@4% 6 March ........ 358,025 71,605 349,855 69,971 337°573 67'515 
Time loans, 6 months............. 6 4t2 6 April ... : 286 005 , ’ ’ 337,973 515 
z lo ys hs 6. ath 4 i ; ; 71,501 335,117 83,779 270,172 67,543 
om. disc., 4-6 months............ %@ 4.@4 4%@3 i 69,865 269,845 53,969 326,244 65,249 
GOLD AND SILVER PRICES STEEL INGOT PRODUCTION (16) * 
per gold - ——- Tervrerirer tt. 84s dag zis wae 84s aoiedgae @84s a 84s rath agen 10d . (Tons) : 
ar silver in London.............. 264d May, 1928. Apr., 1928. Mar., 1928. Feb., 1 28 y 27 
Bar silver in New York........... th ac ce 635 Total ... 4203, 190 4.302, 573 4,507,520 41045 308 Fa ab1 332 on Gat 25 
FAILURES (DUN’S) Average daily 155,674 172,103 166,945 161,812 153,513 155.663 
paras aaa a eS PORTLAND CEMENT (5) 
June 7 June 9, Fn June 10, Pa June 11, 1925. (Thousands of barrels) 
ver ver ver Over ay ¥ 2 2 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. | Production Mey Tee ee ee | OO May, Jem. 
East 195 133139 91 121 86 134 94 | Shipments ....... Poa 13,307 10,135 6,563 16:05 
Sout! . 38 56 128 64 33 46 85 39 Stocks, end of month....... 25,921 $27,627 27,445 27,349 23,503 
Pacific : 33 65 7 67 oR 64 33 THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
=r on re — : ’ : -1928 . — 1927-—_—__——. 
United States 488 291 441 239 378 223 380 225 May. Apr. Mar. Feb ° ve 
Canada . ; 30 20 46 24 45 25 31 19 | Pig iron production............... 97.0 94.2 a6 893 B60 B25 | Be 302 1085 
BUILDING PERMITS (9) Preis FA ay Reh ee) ve 95:2 340 92:8 S79 59 7 o3:8 798.9 
May, 1928. Apr., 1928. May, 1927. Electric power production........ ... 99.1 99.9 1006 999 992 993 990 1031 
Total United States . $304-639 $273,033,794  $284°698,305 Bituminous coal production.... 86.1 83.5 93.7 92.6 88.9 85.8 84.8 85.7 88.2 
New York City PS ba Son oon 81,984, 782 71,151,946 Automobile production .......... 83.2 92.0 96.8 96.4 87.3 52.1 43.9 61.7 93.4 
; ; PR xs. Piso ticins Cotton consumption ... bas --101.1 97.3 98.1 701.2 102.8 102.0 111.7 111.0 117.1 
Outside New York..... ....$217,134,442 $191,049,012  $213,546,359 | Wool consumption . +» +++ 89.8 946 101.2 93.8 89.3 95.0 99.4 101.0 
Boot and shoe production. “as 92.2 101.0 103.0 99.3 91.9 965 104.6 98.1 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) a RS "$53 Soe sat os Sen as os tee tee 
‘ . Reported in The Railway a DOG emceeeencenreee ve ait, ‘ 7 7 a ee ee 
June 9, '28. June 2,'28. May 26, 28. 97 THE ANNALIST WEIGHTED INDEX OF STOCKS 
_ t y . 9, * June 11, 7. Hich. — ee os EIGHT LEADI ENG INDO STRIAL STOCKS 
Freight cars 1,000 23 350 1,004 ashe | Jume 7........... 147.4 144.2 145.2 June 11........ 143.7 139.0 139.4 
Passenger cars 57 43 10 “i MR Micdicaczxee 145.5 142.7 mee 86s I8.........5 0D 137.8 138.4 
Rails (tons) 6,250 400 1,175 | June 9...........143.8 141.4 141.5 June 13...........141.2 137.8 141.0 
Structyral steel (tons) ; ‘ ‘“s we oe *Subject to revision. +Revised. 
SOURCES OF DATA 
(1) Railway Age FOREIGN EXCHANGE RATES 
(2) Commercial and Financial Chronicle _ —DEMAND.———_--—, CABLES 
(3) The F ad Dodge Congeention — Pa High. a —e to — a ely Week’ 8 — Year 1928 to Date. "-Same Week 1927. 
(4) Federal Reserve Boa 4.8665—London ......... sf Bn. . ws ve gh. Ww. AW. High. Low. High Low. 
(5) United States Department of Com- ) SS SO 593% rik og rit ‘= 3 Sor, ‘o 393% ‘Ss 4.857% 4.86% 4.8543 4.855% 
ee 13.904 —Belgium 2.2... 13.96 13. hi 13.98 13 90 389 613.8844 13 13950 1390" iss i380 ieod 
(6) United States Department of Labor 19 > : At zerland ....... st : ti oe a 8 37% + * 19.27 19.31% 19 9.23% 19.24 19.24 ¥ 
(7) United States Department of Agricul- 40.29 —Hol oe eee "4p “$5 , , y 5.2 -30% 5.57% 5.49% 
a = ee a ee 
ae . 7 eevedccsesees ‘ y i P 8 31 1.343 = PTI — 
(8) The Iron Age 19.30 —Spain ............. 16.68 16.63 17.36 16.62 17.53 17.17 16.69 16.64 17 37 1 es tee” via” 
(9) Bradstreet’s 26.28 —Denmark ..........26.944 2682 2685 26.75 26.75 2661 ee 268 pear be 2 6 A 
(10) National Lumber Manufacturers’ Asso- i + oy Eee 26.84 26.82 26.96 26.81 26.78 26.75 86 26.84 26.98 3655 26 3 = . 
ciation EWAY aoe se eeeees 26.79% 26.78 26.79% 26.56 25.97 25.84 26.8144 t 1 35 99 
(11) Dun’s Review 5.146 —U. 8. S. Roo... 5.15 5.15 ht Teo Sis” "Sie eae «(7658 25.99 25.86 
(12) U. S. Dept. of the Inteior, Geological 48.66 Caleatta teeeeees 36.06 36.56 36.81 36.50  ~—«- 36.31 36.19 36.62 87 a " 
Survey 78.00 —Hongkong ......... 51.06 50.69 52.81 49.75 49.38 49.25 51.18 50:81 3 38 49:87 49.50 49 ca 
(13) New York State Department of Labor. 56 ~Peking 68.75 68.00 73.00 66.50 66.00 66.00 68.87 68.12 73.12 66.62 66.1 66.12 
(14) 8. W. Straus & Co 158.78 —Straits Settlements. 56 56.50 56.50 57.25 56.50 56.12 56.12 56.62% 56.62% 57.37% 56.62 56.24 56.2444 
a American Bureau of Metal Statistics. 49.83 - Japan : ees 46 $608 {6:62 18.00 $5.81 <6 33 $6.15 7. 4 $6.12 is:10 $5.9 ‘8.23 $3.00 
(16) Am I s . —— —~e ra. __ a : . . 46.43 5.2 
erican Iron and Steel Institute 50.00 —Manila ............ 49.59 49.50 49.75 49.50 49.87 49.87 49.84 49.75 50.00. 4 ra 
(17) Aberthaw Company 97.33 —Colombia 98.04 9804 9804 9791 97.32 9732 98.04 0 2B 12 5012 
(18) American Petroleum Institute 42.44 —Buenos Aires.. 42.68 42.65 42.76 42.65 42.50 42.35 42.80 rk 42:88 on yt 7 y 
(19) American Railway Association 11.96 —Rio Feu evosek 12.02 12.04 11.95 11.83 11.78 1210 1208 1210 ee 
(20) United States Department of the In- 23.83 —Germany .......... 3 93 23.87 23.94 23.79 23.69 23.93% 23.87% 23:94% 23°79 11.89 11.84 
terior. 14.07 —Austria” ...........14.12 ih iss 142 i4t2s 4125 tad 14.125 14.126 14.128 14.125 14125 ia $97 
(21) Silk Association of America. 19.30 —Poland ... 11.25 11.25 11.50 11.25 12.00 «12.00 11.25 11.25 11.50 11. 12.00 2 _— 
(22) Motor and Accessory Manufacturers’ 26.26 —Czechoslovakia . 2.9615 2.9615 2.9615 2.96 2.96 2.96 2.9615 2.9615 2.9615 2.96 2 C 12.00 
Association. 19.30 —Yugoslavia ........ 1.76% 1.7 1.76% 1.76 1.76 1.76 1.764 1.76% 176% 1.76 76 a 
(23) American Metal Market. re | . on 2.52 _ a 2.52 2.52 -* 2.52 2.52 2.52 2:52 2 5 
(24). Federal Reserve Bank of New York. ’ a * “47 ; 7 2 ’ ; 62% 63% ‘61% 61 -60 
(98) American Sine Inetituts. 20.31 —Hungary .......... 17.50 17.50 17.55 17.50 17.50 17.50 17.50 17.50 17.55 17.50 17.50 17.50 
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Bank Debit d Fed 1 Reserve Bank Stat ts 
Debits to Individual Accounts by Banks in Reporting Centres ig acs ; 
(Thousands) WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
Number of 
Centres —-——-—-———Week Ended———————_—__, 260 CITIES UTSIDE NEW YORK 
Federal Reserve District. Included. June 6, 1928. May 29-30, 1928. June 8, 1927. - a ‘ . a 
SA ie eee eee 16 $798,872 $561,839 $745,250 e T ] | 
Dina sil sidacgae mak 6 o'onlaparseanen 14 12,088,582 8,250,765 8,482,718 | 
NN Ss ce wcdcestasecussncedawdes 17 760,015 536,61 581,705 1928 } } | 
4—Cleveland ............. shoot aneckaas 2 175 637,798 752,880 | | 
SERED eS eee 22 ,484 238, 309,017 } 
oe samen 2 ,909 232,517 281,324 | 
c—eee i 37 1,825,788 1,330,059 1,475,216 j i ” 
Sr errr re a» 30,885 292,523 334,285 o 1h hf & | 
9-- Minneapolis FS I SE ee . 16 227,628 144,874 176,004 |@ 7H _ ae <| 
10—Kansas City . 28 345,396 238,608 316,732 | |S [fi a :| = 
=: _. thar Re err 16 180,291 125,736 158,133 3 |h F | A nl] & 
12—San Francisco ........... 28 938,980 742,397 771,516 | |2 |i at ae ee 
—- U i : | * ’ ' 
ON te ay ku cies s 260 $19,052,005 $13,332,266 $14,384,780 | |u |f ee oe er 
MO INNS 5 faces sas escan tanusane 1 11,560,069 7,922,519 8,080,322 | |° j a ) 
—_—— iw ¥ ‘ ‘ 1 zi 
Total outside New York City......... 259 $7,491,936 $5,409,747 $6,304,458 | |2z i i ee ee ‘| of 
5 6k ¥ i Th a | a Se ie 3 
Statement of Member Banks 2 . cals " H tal 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS o +. : y ' t ' 
LEADING CITIES | : 4 i H 
(Thousands) \ ; 
All Reporting si 
—Member Banks.— ——Chicago. } . 
June 6, M , o 8, ’ M q 8, sl : . ' = ; : ‘ 
1928. Ay June June ee we JAN FEB MAR APR MAY N AUG SEP OcT NOV DEC 
Number -j gepesting banks.. 641 642 668 43 43 45 ’ —— 
—— 3 | discounts: ment Statement of the Federal Reserve Banks 
scene Gracia aad Sond’ ut {USGS Hats pba, na Senay 
ecur StOCKS onds. . » 
gtk vera gtk ’ , , Combined Federal Rese rve Banks. N. Y. Federal Reserve Bank 
All other loans and discounts. 8,888,278 8,851,685 8,527,173 740,216 743,606 686,508 RESOURCES: June 13 J une 6 ine 15, June 13, June 6, June 15 
Total loans and discounts. . $15,850,663 $15,893,221 $14,631,861 $1,566,556 $1,574,383 $1,449,541 | Goig with Federal Reserve 1928. 1928 "1927 1928. 1928. 1927. 
Investments: BROMUS occcccccvccsccscses 
U. S. Government eccurities.. 3,013,186 2,996,507 2,540,685 227,808 218,168 181,922 Gola re redemption fund with$1,118,486 $1,109,015 $1,678,233 $175,925 $175,925 $456,944 
Other bonds, stocks and se- ‘ TOGRGUET .o.0s000. ree 71,181 65,603 49,272 16,692 18,136 10,322 
DED. denpanadtsbascdieasuns 3,639,508 3,656,119 3,468,828 284,323 295,695 264, 128 Gold hel qd exclusively pene mime ne S| ah ta 
Total investments .......... $6,652,694 $6,682,626 $6,009,517 $512,131 $513,863  $446,05 $446, 050 against F. R. Notes......$1,189,667 $1,174,618 $1,727,505 $192,617 $194,061 $467,266 
og foment fund with 
Total loans and anventgnente. 5 $22, 503, 357 $22,575,847 $20,641,378 $2.078,687 $2,088,246 $1,895,591 OO ae 741,018 781 767 531,377 254,500 264,217 162,819 
Reserve balances with Fed cola oo gold certificates 
creqeerve banks ..........++.. 1,762,029 1,747,941 1,735,674 182,470 180,046 169,207 held by banks..........+.. 649,721 652,563 757,763 398,865 412,720 ‘500,737 
as. ML V@UIT... cc ccc ccccccceee a i , 3 ¥ > Ran 4n 5 OAR eo nie AA 79 
Net demand deposits.‘ /!1 2). 7! 13,659/939 13,628'425 13,371,380 1,277,561 1,277,524 1,260'888 Total gold reserves......$2,580,406 $2,608,948 $3,016,645 $645,982 $870,998 $1,130,822 
Time deposits... ...-.-++++0. 6,990,036 7,002,659 6,248,959 728,441 726,433 593,607 | Reserves other than gold... 153,593 152,461 __168,713 31,145 30,422 35,103 
Sty ay a eee ta 1,116,896 1000’ Sen 1. 199'a5e 167.516 eee 138° 458 Total reserves ....... $2,733,999 $2,761,409 $3,185,358 $877,127 ~ $901,420 $1,165,925 
NS OR 3,209,205 3,172,045 3,169,909 376,775 346" 116 353,214 Non-reserve cash ....... vee 65,139 63,042 60,546 21,795 20,627 14,620 
Bills payable and rediscounts Bills discounted : 
with Federal Reserve banks: Secured by U. S. Govern- 
Secured by U. S. Government ment obligations ...... 684,513 190,139 287,395 274,835 39,899 
ara — CRsuneedaekheedes 541,161 525,279 139,464 41,305 42,258 5,033 Other bills discounted ; 358,345 _ _ 170,803 109,629 90,519 19,045 
mer SACS ERENRERCABNE SS £8 232,293 212,196 =—_:103,207 6,748 6,167 2,424 Total bills discounted. . ..$1,042,858 360,942 ~ 397,024 ~ 365,354 58,944 
Fetal herseutn ‘3 sy Fed- $773,454 $737,417 Hills nouant in one market 240,417 266,394 182,504 30,815 46,598 32,256 
era eserve banks....... 4 475 242,671 8,053 4 v't securities: 
**Figures for first eleven months of 1927 revised. . “ a nae oe Sst: p pecsteensenses 63 ah 63,011 147 pa 1.508 7.180 73,008 
reasury notes........ 76,58 76,35 105,8 y i 7,! 
° Certificates of indebtedness 83,140 293,833 30,908 17,351 158,172 
Statement of New York City Member Banks Mant max °° A 
(Thousands) WO bch d0c0d000008 . $223,296 $210,032 $547 ,224 $47,111 $32,884 $199,024 
Jane 13, Jyvme 6, cues}. Other securities ........... 1,090 1,09 1,300 on aie 
Number of reporting banks.......... be Or eee jndabeute “45 ; —. Total bills and securities. $1,507,661 $1,459,514 $1,091,970 $474,95Q $444,836 $290,224 
Mgecured by United i States Government obligations.. $51,194 $44,909 7,382 | Bus poe ee tan 573 7 0 62 ‘218 1 62 
Secured by stocks and bonds...........+.--000-0++0. 2,562,068 2,637,506 ofits | Gee oe Remge benks.... 2 Cf 
All other loans and discounts....... asshewink depen 2,808,072 2,777,861 2,433,348 | Bank premises.............. 60,080 60,028 59,133 16,563 16,563 16,276 
. All other resources...... ‘ 10,010 9,157 13,614 2,166 1,686 3,65: 
ee, SO BIRD CONNOR. 6 c.0 ico cectcccenssecess $5,421,334 460,276 — - — —— : - —————_—_ 
Pavesiesente: e “ * eae Total resources........ $5,125,573 $5,029,347 $5,313,456 $1,504,700 $1,563,747 $1,729,344 
nite ates Government securities..............- 1,088,056 1,077,419 1,018,227 LIABILITIES: — 
Other bonds, stocks and securities........ iowcdbenes en 912,480 y 910,411 997,4 Federal Reserve notes in 
I onan coxddssswarsunbasdavendesne $2,000,536 $1,987,830 $2,015,684 —-.. circulation...... $1,605,425 $1,598,370 $1,698,294 $331,888 $338,181 $403,807 
Total loans and investments...................00++ $7,421,870 $7,448,106 $6,753,646 ee ee ee GO ae oneer eun.aas. «sno. 
Reserve balances with Federal Reserve Banks. . 747,724 760,893 ms ony Ee ree} << oth 
Cash in vault ......... - , 53,231 52,345 ee Gee mene” ; A i Ls ist 
Net demand deposits . : 5,457, 571 5,488,856 5,535,228 coin tdtadelaads da “co _Stuue oe eee ee 
Time deposits wae - 1,198,625 1,200,182 1,010,197 Total deposits. . $2,436,139 $2,473,666 $973,858 $960,532 $1,032,688 
overnment deposits . * <eenees  =§é§ sasisins 161 s ; 768, 68: 88,592 
Due from banks..... -». _ 104,319 100,538 , purist" — 139 719 129 365 i128 erat; "38 43 
Mss ainsi si inch raeancadunsannde 1,157,107 1,167,476 1,271,782 | Surplus ............... 233,319 228,775 63,007 63,007 61,614 
Bills payable and rediscounts with F. R. Banks: All Pther ilabilities.. cage “r" “59'943 14/673 5.525 5,202 3,800 
Secured by ae States Government epeaene. . 210,100 196,725 21,400 +0 assem ———— : : seenerenere ee 
Poe eer Dwishesuied ce demdawceaeeeseees 86,693 66,508 3,133 Total liabilities...... $5,125,573 $5,313,456 $1,594,700 $1,563,747 $1,729,344 
Total borrowings from Federal Reserve Banks... $296,793 $263,233 $24,533 neeen amd Hesecas Banerve 
note liabilities combined 67.6% 68.7 76.4% 67.2% 69.4% 81.2% 
BROKERS’ LOANS (New York Reporting Member Banks) Contingent, lability on bills 
(Thousands)  treeooning f ee Terelgn cor. $295,525 $276,582 $148,535 $86,184 $81,937 $40,692 
For Own For Out-of- For Total Total respondents .......-.-s+0+. 295,5' $276 3 , 3 
Poy $1078, B13 TOT 621 O88 $1°728, 020 $4,427 691 3. $2 192" $1 075 499 f Fed 1R Bank 
, ere see | 61% j P , a , uy ; 
ee gee bttpoter 15166619 1.641.701 1,754,920 °4'563:240 3,496,040 1,067,200 Comparative Statement O edera eserve banks 
i ee re 1,219,192 1,608,106 1,642,168 . 4,469,466 3,396,722 1,072,744 Condition June 13 
i Serer 1,247,360 1,607,186 1,601,545 4,456,091 3,397,452 1,058,039 Due 
TE. a arhieveeaneumes 1,311,820 1,655,587 1,534,637 4,502,044 3,452,170 1,049,874 Gold Total Bills Total 8 F. R. Notes Members’ Ratio, 
BE Debs cnsossncsaces 1,252,127 1,684,225 1,424,756 4,361,108 3,324,777 1,036,331 District. Reserve Dis nted sovt. Secur in Circulation. Reserve Acct &e 
BR ins i kbve ds oseens 1,329,247 1,586,152 1,366,258 4,281,657 3,270,695 1,010,962 Boston ... $156,148,000 $83,700,006 $7,490,000 $131,441,000 $150,702,000 60.9 
BEE Bie ees cccsccoves 1,200,217 1,613,640 1,330,529 4,144,386 3,169,953 971,433 New York . 845,982,000 397,024,000 47,111,000 331,888,000 ,000 67.2 
q927 Soma .. 173,487,000 64,062,000 21/517,000 130,280,000 138,394,000 67.0 
Re >. $1,071,158 $1,233,572 $855,146 $3,159,876 $2,434,667 $725,209 Cleveland . are 248.489.000 90,995,000 33,633, 000 Y y 187,641,000 67.9 
Richmond ... 67,637,000 44,171,000 : 107,000 62.5 
7 ‘ 000 64,821,000 66,195,000 58.1 
FOREIGN BANK STATEMENTS. Atlanta, <:----------; Bta7000 140,008.00 386,719,000 71.3 
BANK OF ENGLAND. es NE. acsccces 73,780,000 50,204,000 80,491,000 64.2 
Minneapolis crane 73,003,000 8,390,000 54,844,000 68:7 
dupe 38, June 6, May 30, June 15, | Kansas City ||. 91,717,000 22,769,000 17 907,000 89,147,000 67.3 
, , ; : Dallas . ‘tte. 54,066,000 11,043,000 16, 060,000 31,074, 64,070,000 64.1 
 Rprraneermerenesen ty: "8: 16r o00 746,08, 000 *738:360,000 San Francisco... 274,560,000 65,676,000 17,288,000 __174,500,000__ 184,126,000 __77.7 
Ratio to reserve..........ssceeccreceeee 60% . ‘ , 
SRRMERGAAOED <o.000.s cccccsces nM Rice 135,073,000 135,661,000 137,984,000 136,501,000 WEEKLY GOLD MOVEMENT. 
Public deposits “kh in PR ENLS Te 18,250,000 8,852,000 22,285,000 19,113,000 Week ended June 13, 1928 
Other deposits... ........0-ceceecescesess 92,793,000 100,273,000 89,567,000 97,922,000 ee a 
Government securities ...........+0++++ 34,440,000 36,187,000 28,967,000 50,686,000 oy ited on5s. 008 a ag $11,911.00 
400,00 Oo é coee eoreececsveres ’ ’ 
GERSP GOGUTTIED occccciccccsesvccece mee eo ale , 578, 984, ,162,000 Wrom Great Britain 600K To Mexico . oa ee Meet oe 152,000 
BAN . To German 5,000 
(Thousands of francs.) To Trinida ___ 10,000 
ss Jee 6, Moy 30, June 16, Re ae $259,000 Total exch oe ot $12,178,000 
ie die MME oo) oo cis cecnessnonene 3,678,542 3,678,542 3,678,543 3,682,507 Week ended June 6, 1928 
Gold broad ae -. 1,864,321 1,864,321 1864-321 1,864,326 | Imports: p Exports = 
BE o0cseseneee 342,94 342,946 342,950 344,545 rom Latin America... $169,000 To Great Britain....... vere eee + «$24,997,000 
Bills "discounted 1, se 913 1,696,432 2,821,922 1,633,559 From France ....... F 1,000 To Italy AACN 
Advances ........ * 749 1,920,540 1,815,496 1,686,749 To Colombia .........:.--- ...- 1,046,000 
PEGRS CITOUIAMOD ......50.00.cccccccnents 59) 189, gis 59,856, 155 59,194,743 52,381,441 FO APRODURD 5 o. sss00ssc0nenre 1,000,000 
Treasury deposits .....-...-.+++se-seee 84,814 129,556 148,914 124,642 To Venezuela ....... cide hae oe 100,000 
COU CIID ooo caksssccccccacescas 7,578,531 8,310,639 8,881,735 12,002,761 To Mexico : 34,000 
NEE IRBs 3.5.00 incssescenconyes 18,400,000 21,300,000 21,700,000 26,950,000 - = : 
DIVOTS GOOG 200.00 e cccccscosccccececcce 31,183,405 31,243,441 eee ere Total........ hie $170,000 Total sla ua ce RA oak sie Sa SE 
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_Stock Sales and Price Averages _ 













































































































INDUSTRIAL STOCKS DAILY 
MARKET AVERAGES BY CALENDAR WEEKS ‘ini Pa 
7 
oy ec | 
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270 aT Le 127 0 
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| ft 
260 LAT 23 260 260 6 
250 a 
w = 
x 
240 340 4a ro) 
. 3 ” 
23 = 
| = 
' 2 
220 DAILY SALES 
220 ALL INDUSTRIALS } 2 
| | 
| | | 
JIT | | 
| oLSATURDAY SALES MULTIPLIED BY 2 1 —t —to | 
FEB MAR APR MAY JUN | 
0 —— — — ee — 
rs ; — - 
*¥ RAILROAD STOCKS DAILY 
a | | 140 | ] T 
rom | | | 
| 
160 “ 
30} AILY PRICE RANGE t < 
25 RAILROADS , JUN 13 I 
—hs | “n oq. ) 
|| Is ‘Area 
140 2 id z 
“12 ’ . - 
13¢ . Ay s 
DAILY SALES A 
ALL RAILROADS § 
| 
= 20 | 
110k SATURDAY SALES MULTIPLIED By 2 | 
N10 | “ FEB MAR APR MAY JUN 
STOCK MARKET AVERAGES 
poo Railroads (25 Stocks) 
| Net SameDay Net SameDay 
Date High. Low Last Ch’ BS; LastYr. Date. High. Low ast ge.LastYr 
90 | 90 June 4..125.31 123.77 123.83 1.49 117.35 June 9..120.73 119.65 19.78 1.08 116.03 
June 5..123.97 122.98 123.66 17 116.73 Week's range—High, 125.3 low, 119.65 
| June 6..123.95 122.79 122.92 -74 117.46 | June 11..119.56 117.55 117.64 —2.15 H'day 
ee . June 7..123.04 121.97 122.27 65 116.88 June 12..117.87 115.63 6.11 1.52 113.85 
Wan FOB WA AR a er sana de BA ts al wat ap tales asteerteo June §8..121.99 120.70 120.86 —1.41 116.22 | June 13..118.98 116.70 8.76 +2.65 115.37 
1926 1927 928 
ce ———___—__—____~— . ananbilttncecantmniensie en Industrials (25 Stocks) 
Net SameDay Net SameDay 
[ acum Date High Low Last ead ye Ph pg High Low Last.Ch'ge.LastYr 
une 4 0.9 263.24 264.24 —4. de 9..258.90 256.40 256.7¢ 1.79 211.65 
| AVERAGE DAILY SHARES SOLD, BY WEEKS | : 5 5 366. 60 261.73 265.62 Ti 38 313.78 ‘Week’ s range- High 270.97 ; law "256 40) * 
Sy T T /5 June 6..267.71 263.36 263.87 1.75 213.67 June 11..257.28 250.75 251.37 5.39 H’'day 
| | | | June 7..265.32 261.26 262.38 1.49 213.75 June 12..251.75 244.98 246.49 2.88 207.05 
| | | June §8..261.46 258.14 258.55 3.83 211.84 June 13. .254.85 247.51 2 7 7.24 210.43 
Combined Average (50 Stocks) 
| | | Net SameDay Net SameDay 
| | Date High. Low Last.C h’ e.LastYr. Date High Low Last.Ch’ge.Last Yr 
af } t {4 June 4..198.14 193.50 194.03 16 166.34 June 9..189.81 188.02 188 1.4 163.84 
| | | June 5..195.33 192.35 194.64 + .61 165.25 Week's range—High, 198.14; low 88.02 
| | June 6..195.83 193.07 193.39 —1.25 165.56 | June 11..188.42 184.15 154.4 3.77 H'day 
| | June 7..194.18 191.61 192.32 —1.07 165.31 | June 12..184.81 180.30 181.3 : 20 160.45 
| June §8..191.72 189.42 189.70 2.62 164.03 June 13..186.91 182.10 186.24 44.94 162.90 
SHARES SOLD ON NEW YORK STOCK EXCHANGE 
= sei 4, | Week Ended — Same Week 
od June 9, 1928 1927 92 
z 2 MOMGRY 2 .cccccccccccccccccccccccccccccecccvccecces 4,107,810 2,236, 954 1,150,540 
° re) WEEE Seb cbndencccescecccvescseeetsesencsscoevenes 3,360,100 2,445,7 1,79 
4 4 WOOD cccvctocpccsccccesccccsesececseecoeesss ¢ 3,370,940 2,673, 18€ 1,531 
> = PEE hpGhdsaeeisncnseenecnctanddccencnuatese<s 3,258,600 2,422,838 1 
oa eee cibkiansdeenecisnpktedanbananennvamiad’ 3,055,820 2,037,451 1 
GND hack ceeccnccscccasesecncescesecccoseceesess 1,688,810 983,210 
se — —_ _ 
PRE WOR ccccccdccccccccccscccceecsseccosccces 18, 842, 080 12,799,417 8,176,486 
We FO Goce ccccccccccccceseccesacsecocseses 376,271,418 245,314,598 193,992,491 
Monday, June 1l.... ees Tere eee ie 3,678,470 Holiday 2,024,136 
Tuesday, June 12. edopmethetawadodess 5,052,790 2,479, 64 1,910,848 
EE ES GB, vn ci.cocisucensxabsacadéseecens 3,626,140 2,068, 07 2,014,777 
| RAILROAD AND INDUSTRIAL SHARES SOLD 
a —  —- Week Ended - . 
| June 9, 1928. June 2, 1928 ine 11, 1927 
Av. Av Av 
: Total. Daily. Total Daily Total. Daily. 
PED  icuaseeonceoseteeesns 873,100 161, 756,940 172,032 2,185,750 404 , 768 
CINNEOED ccccccccccescescses 17,968,980 _3,327,589 15,603,316 3,546,222 613,667 1,965,494 
Oe ere a ! er a a A a ae ae | Total ...cccccceccccsecccecs 18,842,080 "3,489,274 16,360,316 "3,718,254 12,799,417 2,370,263 
A uVER AT AOR NOW St BA. AE <P OCT NOW Der ue MAM AP Waa AIDA AUG SP OCT NOV OF | " 
are has € 92 928 oon STOCKS INCLUDED IN MARKET AVERAGES 
at aia RAILROADS. RAILROADS. INDUSTRIALS 
ANNUAL RANGE OF MARKET AVERAGES. ota & Ohi Pennsylvania Eeitr. *Commercial Solvents 
———25 Railroads 25 Industrials, ——_——50 Combined ——-y, |. Ghegnneake & Onio Eutaveren & West Virginia Seetent Ge Nemours 
essen Teh teow 10 ae High Low. on eR Low ‘ Chi., Rock Island & Pacific St. Louis & San Francisco +General Elect 
1928. 129.10 May 10 112.84 Feb, 20 273.35 May 14 233.42 Feb. 20 201-05 May 14 173.13 Feb. 20. | Ghicago & Northwestern nestitames. Waal preneral Hlectric 
1927...124.22 Oct. 4 99.34 Jan. 4 185.47 Oct. 4 135.82 Jan. 27247.48 Sep. 16 171.49 Jan. 25 | Helaware, Lack. & Western Southern Railwa General Motors 
1926. . .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 | frie — ‘ Texas & Pacific”. International Harvester 
1925... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 | Great Northern pf jaan faa Laclede Gas __ 
1924... 81.41 Dec. 18 57.80 Jan. 3135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 | Tilinois Central. INDUSTRIALS Montgomery Ward 
1923... 67.05 Mar. 5 54.61 Aug. 4 118.44Mar. 6 99.05 Oct. 27 92.52Mar. 6 77.15 Oct. 28 | Lehigh Valle §Air Reducti - National Biscuit 
1922... 70.52 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 | [Ouisville & Nashville Ailied Ghuminn.@ D hy 
1921... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13May 6 58.35 June21 | Missouri, Kansas & Texas Amer Genaiting & Taltning (Texas Gulf Sulphur 
1920... 63.55 Nov. 4 48.53 Dec. 21129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 Missouri Pacific = Amer Tel & n i efining tUnited Fruit 
1919... 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 | New York Central ee See U § Cast Iron Pipe 
1918... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71-31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 | New York, NH & Hartford Baldwin Lococmiw United States Steel 
1917... 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 %.46Jan. 4 57.47 Dec. 20 | Norfolk & Western ate fia Western Union Telegraph 
1916... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 | Northern Pacific Faae Sima fWestinghouse Air Brake 
1915 82.85 Mar. a 66. 5 33 Te. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 “ a Woolworth 
‘ an. u 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 *Multiply by 2. +Multiply by 4. a by 24%. §M 
1913... 91.42 Jan. 9 75.82 June 10 67.08 Jan. 9 50.27 June 10 79.25 Jan. 9 63.09 June 10 List of industrial stocks changed March Po. “Air R ehuction 214 Avopps d and Air Reduc- 
*To date tion new substituted. New stock multiplied by three, the ratio of the split-up ‘ 
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—— od ae + _ =. ae = = an aig r c i] 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE | 
os LOSING AVERAGE 6 SSUES DOLLARS lper CENT VERAGE NET RETURN OF 10 HIGH-PRICED ISSUES PER CENT { 
98 8 | «6 | T T - \ 
| | { 
| oe} t+ +} + + 1 _1 se} | 44 - ” 
| | a a 
34 } + ; + + 94 | 4 at ; + ay ern a = + > 142 
j a, . on | 
} PO wx = st | | | B Mias mete ses | 1a 
| 92) ; Se T T + 9e |} 40 | ! 
| 92 af, rr a } | 
| o~ ” Vey 4 + > 38 
| Neill wa 9 36 T T if ‘ 
| AF | | 
Bat , 4 } 4 , } ‘ , } 88 } 36 , } } 4 4 ; 4 4 + } + , | + , j j36 
| | 8 fe : i 1 i i = Jaa 
86! FEB MAR APR MAY AUG SEF T NOV DE AN FEB MAR APR MAY N JUL AUG SEP OCT Nov DEC 4 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL A f NOV DEX } 
927 28 | 1927 : 928 Socal 
L - . — 
BONDS SOLD ON NEW YORK STOCK EXCHANGE BOND AVERAGES (40 BONDS) 
(Par value) 2 _Net 7 Net 
Week Ended — Same Week-——~ Close Ch’ ge. i h'ge 
June 9, 1928 1927 1926. June 4 91.87 — .04 June 9. .. 91.04 15 
PROMEOS 4 vc ccccecesccoecee $12,703,000 $9,874,650 $9,317,000 June 5 91.57 30 Week's range—High, 91.8 ow, 91.04 
Tuesday 13,234,400 10,977,800 12,733,950 June 6 91.43 -14 June 11 90.76 28 
W ednesday 15,228,500 11,843,400 11,075,900 June 7. 91.30 — .13 June 12 90.52 24 
Thursday 12,372,000 12,363,850 12,185,600 June 8 91.19 ll June 13 90.70 18 
Friday 12,204,000 ° 550,850 13,728,950 
Saturday .........++e+: 5,787,000 4,747,800 6,214,000 ae ; : 
—-— — BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
Total week ‘ TT seee $71,528,900 $59,358,350 $65, 295, 400 (Par Value) 
ear to date ‘ ouéen $1,519,174,650 $1,675,520,250 $1,476,009,100 Week Ended Sal Week 
Monday, June 11 10,766,000 Holiday 10,302,050 ees 9. 1928 ; 01927 Pat Changes 
Tuesday, June 12 16,523,000 12,592,550 12,194,800 , Race ener on om a 
Wednesday, June 13 13,561,500 13,050,550 12'399,800 | Corporation... Shes besnbenesnitonsassens SAS.S70.200 $38,373, 00 $7,007,900 
— States Government.............cccceeeees 4,422,000 5,765, 35 1,343,350 
— _ . — . ED “\Sib.oe-o6 02a 00006.0606660006500000200400.08 0000 21,019,000 14,614,00 6,405,000 
AVERAGE BOND YIELDS ee te a ss el at sik wl genaaee 17.000 6. 00K 11,000 
T ed b r Week Ended——————— habe 
en high-pric onds? June 9, 1928. June 2, 1928. June 11, 1927. EE Rare ie ee TS ee pe 71,528,900 $59,358,235 $12,170,550 
Week smieauadestonsete as 4.2675% 4.2425% 4.200% . . 
Year to date. 4.1355% 4.1295% 4.227% 
NEW BOND ISSUES 
BONDS INCLUDED IN MARKET AVERAGES - ——Week Ended ~ 
RAILROADS. RAILROADS . June 8, 1928. June 1, 192 June 10, 1027 
Atchison, Topeka & Santa Fe gen. 4s, 1995 Southern Railway gen. 4s, 1956. voset mo toll ae eae pipet ering: ake acres oT ons ooo ie ge 1s 6 
Atlantic Coast Line Ist 4s, 1952. Union Pacific ist 4s, 1947 F i Ai latin lacie at cacctribgicd ate e ts migea beh ta > pA 50,000 
Baltimore & Ohio gold 4s, 1948 Western Marvland 4, 1952. BFMR BOOB... 2. ccccccce 26, 000,000 2,000,000 
Chesapeake & Ohio gen. 4%s, 1992 : BEALS BMG MUMICIPAl.....,ccccccccccceccccssccscccs 13,974,365 238, 00) 
Chicago Great Western 4s, 1959 INDUSTRIALS. i Jin 6k n006.6604080466000000 00640050 13,250,000 11,500,000 
Chi., Milwaukee, St 2aul & Pac. 5s, 2000 American Smelting 6s, 1947 Investment corporations 6,000,000 
Chicago & Northwestern gen. 4s, 1987. : American Sugar ref. 6s, 1937. Total oon — wicinh, Giada 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947 QUAL. reece eer eeecenecceeerenrecescesncvcncs $223, 446, 65 $89, 123, 001 $252, 760,000 
Denver & Rio Grande Wn. s. f. 5s, 1955 Anaconda Copper Ist 6s, 1953. (Tei LORE TM . = 
Erie consol. 4s, 1996. ey & Co. a8, = June 8, 1928. June 1, 1928 June 10, 1927. 
Great Northern 5%s, 1952 Int. Paper ist 5s, WS 6.010 0 9.6:0:0:55:000.6000000646060 000-000680060000) $3,006,583,591 $2,783,137,226 $3,380,789,405 
Illinois Central ref. 4s, 1955 U.S Rubber ist x, te, 1947. 
Louisville & Nashville unified 4s, 1940 U. S. Steel 5s, 1963 WHT) oan i 
Missouri, Kansas & Texas adj. 5s, 1967 Westinghouse E. & M. 5s, 1946. ANNUAL RANGE 
Missouri Pacific gen. 4s, 1975 sles ana aa Higk. Low Low 
New York Central ref. 4%4s, 2013. PUBLIC UTILITIES. *1928 93.60 May 90.52 June ic iw cnnon 75.01 Jan 
Norfolk & Western cons. 4s, 1996 " Am. Tel. & Tel. deb. 5s, 1960 | Se 92.98 Dec. 89.47 Jan 1921. 67.56 June | 
Northern Pacific prior lien 4s, 1997. Cons. Gas. of N. Y. 5s, 1945. BBB. ccccccee 89.75 Dec. 85.52 Jan err 65.57 May L 
Pennsylvania gen. 4%s, 1965. Int. R. T. 5s, 1966. Sere 85.44 Dec 81.99 Jan Seer 71.05 Dec 4 
Reading 4! eries A, 1997. King’s County Electric 4s, 1949, stamped. aaa 82.46 Dec. 76.95 Jan. Piteenadeeds 76.65 Se Pe 
VeP N P 76 Sep 
Seaboard Air Line ref. 4s, 1959. Rys- inc. 6s, 1965. Bs cecccsccccccece 79.43 Jan. 75.58 Oct. Se 74.24 Dec. 
Southern Pacific ref. 4s, 1955 ; hird Av. adj. 5s, 1960. *To date 
7 
On ransactions—New York tock Exchang eS 
For Week Ended Saturday, June 9 (Total Sales 71,528 :900) With Closing Prices Wednesd lay, » ye 13 
UNITEP STATES GOVERNMENT BONDS. Range,1928. ni eke Net Wed.’ Range, 1928. ye Wed.’s 
Figures after decimals represent 32ds of 1 per High.Low High. Low. Last. ¢ th’ ge Salen: Chase. High.Low. High. Low h'ge-Sales. Close 
a4. 99% 9D Do Gs, Apr, 1960 99% 99 99 S 97 109% 106 French Govt 7s, 1949 107% 106 % 247 151K, 
09% ONL , Gs o 6 § 98% YR% 9% 3 0 = ‘ " 115% a 4 
Range, 1928 et Wed.'s ttre gos, Bo z * +2 ~y 1967. oa oo ott . HY 901 Ht + ta F ~ hw ei ¢ +2 ie 102" > = oo 
High. Low High. Low.Last h'ge.Sales.Cl ‘ wm SESS (6, love a = . atin rence at SS L fs, '49.103% 1 238 102 
101.26 100.5 Liberty 2-47.100.13 100.7 100.9 1 293 100.7 Wwi% 98 CALDAS 7s, 1946 100% 99 o 1h 59 101% 99% GER CEN AG BK7s,'50.100 99 3 16 99 
101.18 100.4 Liberty %s, reg..100.4 100.4 100.4 7 1 102% 100% Canada 5 31 101% 100% 100% %, 73 93% 90% Do 6s, July, 1960... 92 on ; oiz aT a0 
103.15 101.00 Lib Istev444s,'32-47.101.25 101.00 101 19 os «DTT 108% 114% Do 5s, I! 105 104% 104% 4+ % 109 90 Do 6s, Oct, 1960 914 v 187 ROW 
103,10 101.16 Lib Ist ev 4%s, reg.101.16 101.16 101.16 1 1% vo% Do is, 1936 100 99% 99% 66 . . 
100.24) 100.00 Liberty 3d 44s, 28 .100.2 100.00 100.00 9 M4 100.1 02% 100% Do 5%s, 1929 100% 100% 100% + ™ 81 96 95% Germ Cent Ag Bk 6s,'38 9 4g 7 ’ 
104.00 101.22 Lib 4th 44s i 2 101.26 ti 1116 101.31 110 105 Carlsbad 8s, 1954 109 «108 ~= «(109 + \Y ) 105% 102 Germ Gen El 7s,’45 104% 10 1 O4 
103.30 101.22 L ith 44s, reg 2 101.22 ; 1 10 sy Cauca Valley 1946.102 101% 101% ' 26 126% 118% Do 6%s, 1940 . 126 (12 ie 3 
116.6 113.1 Treas 4%s, ‘47 113.4 2 20° 113.17 111% 108% Chile 8s, 1941. £6110 110% + 4 46 101% 98% Do 6%s, 1940, ex wt.. 99 “% 23 
11.12 108.4 Treas 4s, 44-4 108.4 : 108,17 104 100% Do 7s, 1%42 102% 102% x) 36 95% 94% Do 6s, 1948 514, 7 17 045 
168.10 105.10 Treas 3%s, ‘46-56 ; 105.10 105.12 i 105.28 97% 91% Do 6s, 1960 Hed 94% 1% 243 107% 105% Germ Rep 7s, 1949 107 189 106 
103.10 100.28 Treas 3%s, ‘43-47. . 101.25 100.28 101.10 1228 101.27 97 91% Do 6s, 1961. Ss 4 94% yy 344 104% 102 Graz 8s, 1954 103% 8 103 
99% 95% Chile Mtge Bank 6%s,"57 96 8696 2 51 119 116% Gt Brit & Ire s,'29...118% 1185 Z 1185 
Total sales $4,422,000 100% 98 Do 6%s, 1961 . 98% 98% 4 137 106% 105 Do 5%s, 1937 105% 10 , 8 104% 
) 93% Chile Ry 6s, 1961. oe 95% 95% % 512 Do 4s, 1990 kB ORTH OB i, ” BT 
FOREIGN SECURITIES. 44 25% Chinese Govt Rys P| 4 2 28% — 1h 47 Do 5s, 1947 99 98 " 17 
101% 99% Christiania 6s, 1% 100% 1004+ 4% 15 Gt Con E) Pw Jap 7s,’44 99% 99 % 138 194 
06% %% ALP MON STEEL 7s,'55 96% 96 96% 4 “Oo 9% 96% Cologne 6%s, 1950. a eG Do 6%s, 1950 96% 94 2% 86 3% 
11% 94% Antioquia 7s, A, ‘45 97% 96% 96% 17 1 44 91 Colombia ts, 1961.. 91 3% 192 4 96% Greek Govt 7s, 1964 100 8 , 13 96% 
wo 9% Do 7s. B 45 97 96% 96% 1 6) oO mm 91 Do 6s, 1961, rets 92 1% 159 91% 87 Do 6s, 1968 a8 87 ¥ 140 RGie 
98% %% Do 7s, C, ‘45 96% 96% 96% — 1 ‘ M5 94% 90% Col Ag Bank 6s, 1947. 90% 1% 3 , 
09% 93% Do Ist 7s, 1957 7% 964% 964 % lt we] YS 04% Col Mtge Bank 7s, 1946. 9 25 102 99% HAITI 6s, 1952 10K 10K 9 00 
8% 13% Do 2d 7s, "57 97 96%, 97 %, 0 95 93% So yo 1947 ” he 19 98% 95% Hamburg State 6s,’44 97% 9 9 “7 
03% 91% Argentine 5s, ‘45 92 i 16 1 0 VAS, < oN 2 a) 105% 108 Heidelbg 7%s, 195 105% 1 “e ( 
Uti, 99% Do aa Pes 57 99% 100 0 emit 102 99% Copenhagen 1944. . 100 99% 99% % 8 104% 100% Hol ‘Kanes 7 102 10K 0 in 
100% 9944 Do ts B. 58 ‘ % 7a 19 11 95% Do ds, 195 ° e 97% 96% 96% % 71 o7 103% 102 Hungary ’ § 102% 2 10 
100% 99% Do 6s, June no % 16 W914 — 101 98% Hung L M 7s, 99% 99 33 
v7% Do 5%s, ‘62 i 92 95% 1024 100 Copenhagen Tel 6s, °50.101% 101 101 12 101 98% Do Con Mun 4 100% 99 17 
én Do ts. Oct "1 4 is nm 01% 98% Cordoba 7s, 1942 (Prov).101 100-100 4 13 100% 97% 4 Do Con Mun 7s, ‘46 96% 9 . oF 
Do 6s, May 60 " 91 9% v1 96 Cordoba 7s, 1957 (City). 99 98 98% 4 30 97% * 
Do ts, Oct, "GO 1 14 =6 99% ) 97% Do is, 1937 secee 7 7% 1 14 102% ILSEDER STL 7s,'46...101% 101 18 1011 
Do 68, Feb, ‘61 %, ” 99% 94% Costa Rica 7s, 1951 % 31 94 97% Irish Free Stz ate 58,'60. 97K 9¢ 4255 % , 
Do ts, May 61 % y 98% 96 Cuba 4%s, 1949. Me 10 100 Ital Cred A,’37. 98% 97 \y, 3 97 
Do 6s, Sept, ‘60 % a4, 102% 99% Do Ss, 1944. % “0 100 94 Do P W 98 or “% 106 9614 
ne tt 2 Wily 103% 100% Do 5s, 1949.. 1 L 100% 191% 95% Ital P U 984, 97  . « 12 6% 
7 1, 326 96% | 104% 101% Do 5%s, 1953.. ? 1% 45 102% | 100% 97% Italy 7s, 9914 98 f 536097! 
rth 1% 11 81 100% 93% oe sone cay A A, 46 100% 96% 90% + % 138 99% 
$3 4 1083 112 108% Czechoslovak 8s, 1951...110 109 100% % 12 108% 94% 91% JAPANESE 4s, 1931 92% 92 mR 92 
* | 112 108% Do 8s, 1952. 110 108% 110 + % 8 105% 101. Do 6%s, 1954 102 101 283 ol 
ATAVIA PET 4%s,'42. 92% 91 91% 14% 159 107% 104 Jurgens (A) ts, 1947 107% 1 1 
a State 6%s,'45.. 98% 97% 97% 17 ‘ 112% 110% DANISH MUN 8s, A,'46.111% 110% 110% 1% 13) 110% 
és, 100% 100% 1001 % 14k 100 111% 110% Do 8s, B, 1946 111% 111 111 % 6 110 101% 99 LEIPZIG 7s, 1947 101% 1 . 
B elgium Os 4) mt % sv 105 106% 104% Denmark és, 1942 104% 104% 114% - x 40 103% 102 984% Lower Austria 7%s,'50..100% 10K 2 9 
Do 7s 5 108% 1 % 161 107% 99 97 Deutsche B k 6s, 1932 98% 98 98 % 72 97% 91% 88% Low Aust Hy El s,°44 90% \% 17 OM 
Do 7s 56 106% 1 7 105% 1% ORY vonenn R ist hiys,'42 99% 99 99 y 39 101% 99 Lyons 6s, 1934 100% 99 y% 24 mn 
Do 7T%s, ‘45 116 «1 147 114% THO 17% =Do Ist 5% 140. 98% OR% DRX % 5 9Ry 
Do Ss, ‘41 110% 1 ( 110% 99 7% Do 2d 1940 97% 97% 9TH a 5 97 ) - ‘ . ve 
m... a 2 ee ‘4 > 10% 1aMing prenten % i945. 102% 101% 102 % 14 1012 101% 98 MARSEILLE S és, 1934. .100 oY 99 
v 4 4 - > - ‘ r+ + Meridiondale 1 7s,A,°57 WY v f 964 
Do ts, ‘4 100% 1 1% j 100 14%, 102 Dutch E In: } 102 y 21 Mox frri 4%s,'43 A , 8 - a) 
Berlin 6igs, "50 99 1% 89 97 104% 102 Do Nov 24102 102% 4+ % 16 Senice Ge 10k eat 0 ; . & itp 
Berlin City Elec 648,51 96% 4 iat 105% 103 Do Gs, 194 I ; 108 % 1 108 ™ Do yy 1945 . rs a # 
Rerlin Elec Rys 6%s,'56 96% y 1 4 93 105% 103 Do 6s, 1f . 3 3 108% 4+ %& 2 108 Do 4s. 1945. . ti ) " ' a 
Degote a 84; °*45 105% 10514 10° 49 «105 Ba 954 ELEC PR G ER tgs, 50. 98 97 97% Ys 14 97% Do 4s, 19: 27 a 7 yj? 
Bolivia 8s, ‘47 106% 105% 105% 2 «105 114. 107% BI Salvador 8s, 1948....112 111 112 4 4 9 111 Do aa as Ms 8 27 a 
Do 7s, ‘88 971 96% 97 1 «= 96%_—«|s«104% 100% Est RR France 7s, "34.104 102% 102% % 160 102 hy, wien Wek a s x 
Bordeaux 6s, 4 100% 99 899% % 4 99% 6 Do 7 7s, 1956 93 
Brazil 6%s, °26-57 98% 96% 97% % 222 he 19 100% FIAT deb 7s, 1946 117% 111% 111% 6% 76 Milan 6%s 9 ) . “4 991 
Do 6%s, ‘27 98% 97 97 2 1) nm 97% 92 1946, ex w. 94% 92 92% 2% 123 91% Montecatini 1 5 A % 1 107. 
Brazil Ss, 1941 112 109 | 109% ? 17 1% OF F 1945 oer 9844 =" % ii 9% Do 7s, 193 96% 96 “Mm 48 OF 
Brazil Ce 101 100 = 1001 " 4” 102% 100 > 101% 101 0 32 10> -, - . ~ os * aa tA 4 , 
Bremen Stati 102% 102 102 40) 101 184 1956. 99% 9 94% —'% 31 99% 105 102%, Montevidec alia . fy 
Brisbane 5s, 9 9 93% % 28 9 8691% 1958..... 93% 91% “92 1% 119 92 , s ‘ 
Budapest ts, 87% 86% 86% % 140 : 1 gS Finnish 6 igs, A, 1954 905 99 oO . 4 11 PO% 103% 1014 NETHERLANDS ts,°54..102\ 101 he 41 101% | 
W2% Buenos 101% 100% 101K + % 17 Ol 98% Do 6%s, B, 194. 09 98% 98% % 4 PRY, 108 105% Do 6s, 1972 107 10% 4 } 
97 93% Do Gs, 1961 6 93% 4 1% 271 on 109 105% Framerican Ind 7%s,'42.108% 108 108 ‘ 16 107 96 94 New So Wales 5s, 1957. 9 ‘4 1 4% * 
| 
_- 
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Nord Rings oe.’ Mo 





"1961 
Paris- L ‘eg, RR 6s,’ 
7s 8,34. 103% 
5% 
108% 103% 103% 





98% 95% Pernambuco 


115% 113% QUEENSLAND 
i 6 ie. 
% Rhinelbe Union is, 


15% Rima Steel 7s, 
108% 105% Rio Grande do sul $3, "46. 106% 108 





95% Rio de Janeiro haceed 


104 Rotterdam _ 
4 SAO PAULO C 8s, 


Sao Paulo aeate 8s, 


94% Santa Fe (Are) 
90% Saarbruecken 6s, 
99% Saxon Pub = 


103% Seine (Dept ps 
7% Serbs, Croats & S 8s," 6: 
5 Shinyetsu El P 6s, 
107% 104% Siemens 








991% t roxio ‘Elec > Light ‘és, 
1947 

98% Tyrol earoske 1 

98% UJIGAWA EL 


United SS (Copen)tis, 
102% Un Stl W(Burb’h)7s, 


945. 99 


WUERTTEMBERG 
RO 7 





AJAX RUB s f 38s, 
Alb & Sus gtd 3%s, 





, Am Sugar et 6s, 


Am Fy Féers: ts, 
86% Am writing P oe 


96% Anglo-Chilean Nit 
81% Ann Arbor ist 4s, 


91% Armour & Co 4% 
87% Arm & Co of Del 
4 102% Associated Oil ts, 1935. 
93% Atch, T & S Fe gen 4s, 95 oe vA 


1995, Stpd.. ni 





88% Atlanta & Birm 4s, '3: 

94% Atl Coast L Ist 4s, “52 
Ma... 

73 Atl & Danv Ist 4s, 


et 
72% Atl Gulf & W 
100% Atl Refin deb 5s, 


ona 89% 
WIN LOCO ~. “40. wr 107i 





Wed.'s 


Net 
High.Low. Last. Ch'ge.Sales.Close. 


95% 93% 


53. 100% 
.101 

.100 

fs 


aS. i203 
-105 


. 97% 





105% 105% 


-- 114% 


- 107% 1g 


's, "30. 102% 
1946. 109% 


- 99% 


El Pwr 7s, “30. 101% 


93% 
97 


. 105% 


2..119% 


.100 


36.107 


45. 102 

- 97% 
. 106% 
100% 





"35.100 


99% 
coos CRS 

. 92% 
"28.100 


-. 96% 


98% 


o.. Se 


> 73,'45.100 
7.101 
51.104 


. 94% 


y.. 92% 


94% 
9K 


56.. 99% 


. 97% 


99% 


3% 104 


93% — Dies 


102 


103 
984, 


% 104 
103% 108% 


96% 
105 
91% 


6 101% 


100% 
851, 
1004 
™ 
107 
108 
105% 


114 
106% 


102% — 


109 

995% 
% 100% 
91% 


544 105% 


4 119% 
98Y, 


106% 
107% 
104% 


97% 
108% 


98% 


96% 


NEW YORK CITY ISSUES. 
99% 99% + 


. 106% 106% 106% 
. 108% 108% 108% 
: 100% 100% 100% 

. 103% 103% 103% 


1936. 107 
5s, '43. 95 
i.. 90 
7.100% 
"41.1054 
: 108% 
°31.100% 
B.. O8 
39.105 
*47. 101% 


-108% 


1983. a, 
9. 19% 





5s,'64.103 


. 98% 


3%, 43 93% 


_ 102% 


-. 92 


.$17,000 


CORPORATION ISSUES. 


106% 106% 
95 3 


89% 
19% 100% 
» 105 

4 103% 








It. 


SRR ae 


PE titi 


PORE 


to 


| 
# 


"$21,019,000 


dp 


VoNww 


4 
101% 

Ort 
100% 
102% 
102% 
101% 

0% 


81% 


98% 
102 
103% 


105 
91% 
101% 
83 
100 
guy, 
102% 
105% 


113% 
106% 


102 


100 


105% 
102 
9S5y 
102% 
102% 
110% 
102% 
99% 
98% 
801, 
90%, 
100 
94% 
98% 
97% 
O+ 


n2 
98% 
97 
108 
98% 
96% 


190 
104% 


100% 
103% 
98% 
99 
105 


106% 
105% 


7 
101% 


935% 
ORG 


7 
7% 102 Do Southw Div 45s. 


v9 
103% Do 7s, 1930 
199% Do 6%s, 1936 


104 Do 5%s, 1962..... 


1% Consol Gas, N Y, deb 





Range,1928. 
High.Low. 


108% Do 6s, Ser C, 1995....101% 
"3% Do P L E&W V 4s, So 4 


84 Do Tol Cin Div 4s 
% Barnsdall Corp 6s, 
0% Do 6s, 1940, ex war... 92% 
84 Bang & Aroostk 4s, ‘"51.. 85 
102% Do Se, 1843 .......... 103 
%% Beld Hemwy cv 6s,'36.. % 





%, 105% Bell Tel of Pa 5s,B,'48..106 


108 Do 5s, C, 1060 ....... 109 
101% Beth Stl ref deb 5s,'42..103 





100% Do pur mon js, 1936. .101 
104% Do 6s, Ser A, io4s. 195% 
£100% Do dis, Ser B, If 103 

96% Bing & Bing 6%s, 98, 


1950. . 
78 Bot Cons Mills 6%s,'34.. 79% 
68 Bway & 7th Av Ist cons 
SO, BOGE cccscccccccce 75% 
93 Bklyn City R R 5s, “41.. 94% 
104. Bklyn Ed 5s, Ser A,'49..105 
96% Bklyn M Tr és, Ser A, "68 98% 
64% Bklyn Q Co & Sub con 


os, stpd, 1941........ 70 
93% Bklyn Un Elev 5s, 1950.. 99 
93% Do 5s, 1950, stpd. . "1% 


106% Bkiyn Un Gas Ds, 1945. .100 
ii% Do ref 6s, 1947 





259 Do cv 5%s, 1% 
92% Buf, R&Pitt con 4%s, 37. 
; 101% * “= eee 1 





& 102% — Ced Rap & Nor col 
1934 J 


18% Bush. “Term cons 5s, °55..100 


108 Bush Term Bidg 5s,'t0.103% 


6102 By-Prod Coke 5%s, 1945.102% 


103% CAL G & E ref 5s,'37.104% 
100 Cal Pet deb 5%s, 1938.102% 
95% Cal Petroleum 45s, 1939.100%4 
100 Camaguey Sug 7s, 1942.100% 
100% Can S S Lines 6s, A, '41.101% 
99% Can Nat Rys +48, 1930.10 

98 Do 4%s, 1954. 985, 
98% Do 4s, 1957 .. ... BO% 


* 114 Can North deb is, “40... 114% 


117% Do deb G%s, 1946. 4 


98% Do 4%s, 1935 ........ 99% 
om Canadian Pacific deb 4s 89 
Do 4%s, 1946.......... oY 


4s 104i Car, Clinch & O 5s, 1938.104% 
108 1 


Do Oe, B. Dias< cases 109 


, 105 Cen Dis Teleph Ss, 1943.105 


98 Cent Foundry tis, 1931. 98% 


7% 103% Cen of Ga consol 5s, ‘45 104% 
2% 100% Do tis, 1929....... . 100% 


107 Do ref 5%s, 1959...... 107% 
84 Cent New Eng 4s, 1961.. 


% 
119% 115 Cen of N J gen 5s, 1987.11 


1 
92% Cen Pac Ist ref 4s, 1949 93 
99 DO Sihe, BED cccceccs 
101% Do 5s, Sahat 102% 
120 Central Stl s f 8s, 1941.122% 
100 Cespedes Sug 7s, 1939. 101% 
98% Chesapeake Cor 5s, ag .. 99% 


94% Certain-teed 5s, "48 96 
99% Ch & Ohio r &i Se 29.103 
98% Do gen 4%s, 1992.....100% 
99 Do 4%s, 1930 ......... 100% 


90 Do Potts Cr Br 4s, °46 90 

93% Do Big Sandy 4s,°44.. 94% 
71% Chic & Al ref 3s, 1949.. 72 

71% Do ctfe of dep stmpd 71% 
58% Do 3%s, 1950 ......... o 

59 Do ctfs of dep ........ 

93% C B & Q geu ae. 94% 
107 Do ref 5s, 1971.... -1071 4 


98 Do 4%s, ERA 99 

86 Do Ill div 3%s, 1949.. 86% 
93% Do Ill div 4s, 1949.... 93% 
85 Chic & East Ill 5s, 1951 Ra 
104% Do cons ts, 1934...... 4% 


105% Chic & Erie ist 5s, 1982. et 
t6 Chic, Gt West 4s, 1959. 69% 
105% Ch, In & L ref 5s, 1947.105% 


102. Chi, Ind & L gen weber 
109% Do gen 6s, 1966. 110% 
92%, Chi, Ind & So 48 1956.. 92% 
94% Chi, Mil, St P & P is, "75 96 
61% Do adj 5s, 2000....... 78 





88 Do gen 4s, A, 1989.... 89% 
97% Do gen 4%s, C, 1989..101% 
102% Do Ist 6s, 1934....... 102% 
3 Chi & N W gen 3%s,'87. 84 
92% Do gen 4s, 1987....... 92% 


92% Do stamped .......... 


100 Do 4%s, 2037, stamped. 100%, 
29 


Do s f 5s, 


5s, 
91% Chi, RI&P gen 4s, 
93% Do ref 4s, J 
91% Do 4%s, 





. Va 
102% Chi, St L& P cons pagar ts 





96% Do 3% aT 30. 


95 Do inc sn 1960 err 95 % 
99 Chi Un Sta 4%s, A, 1963. — 


104% Do is, B, 1963........ 
102% Do 5s, -— 
4 116% Do 6%s, C, 1963... 


87% Chi & West I con 4s,'52. 89% 
96: - 105 


94% Chile Copper deb 5s 96 
97% Cin, Ind, St L & C 4s, "36 98% 
94% C, C, C & St L gen 48,93 94% 


100% Do ref 6s, A, 1929..... 101% 
102% Do ref 5s, D, 19638. . 103% 


91% DoC,WeéM y 4s, ‘91 92% 
97% Do 4%s, E, 1977....... 99% 


2% 101 Col Fuel & Ir 5s, '43...101% 


95% Col Indust col tr 5s, '34. 97% 
98% Col & Sou Ist 4s, 1929.. 98% 
98% Do ref Me. 1935...... 99% 
99 Colu G & E deb is, °52.100% 
93% Colu Ry, P&L 4%s, ‘5. 95% 
94% Columbus & Hock Val 

ent de, 2906 ...cs00. 94%, 
77% Comml Cable 4s, 2397.. 87% 
98 Comm! Credit 6s, 1934.. 99% 
93 Be Gihe, TES —...ccces 95 


105 Comput-Tab Ree 6s, "41. = 
30 


93% Comp Azuc Ant 14s 
08% Conn Ry&L ref 4%, "100 
m%, Do ref 4%s, 1951 To 100% 








Sigs, -108 


7 Cons Coal Ma ref 


8, 
105% 103 Consumers Pow 5s,°52.. “103% 103 


79 Cont Pap Bag M 6s,’ 44 97 


98% Container Corp 6s, 1946. 102% wz : 





98% Crown Corp & S fis 


103% 101% Cr’n-Wil Paper 6s," 31. “102% 


4% Cuba Cane Sug cv 7s, 
1930 
87% Do cv Xs, 1930, stpd... 92 


100% 97% Cuba RR’ Ist 5s, 1952. .100 
110% 108% Do ref 7%s, 1936...... 109% 


6% Cuba North R R 5%s,’42 7% 


105% —- Am Sug coll &s, 
1931 


Cceectesscoosege 106 








High.Low. Last. 
101% Do ref Ss, Ser A, "5..102% 101% 
105% 101% Do ref 5s, D, 2000....102% 101% 
104% Do ist ds, 1948........ 105% 104%4 





1140 108% 107 % 108 


+111 








|+ 


Lilie 
++ | 


++ 


| + 





10. 106% 106% 106% 


11+ 





titi 


ees 
++ 





1) t+ 






PL it+l 


| 


It 









L i+, 





Ince 


| 


Wis 


CUren 
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Kange, 1028 
High. Low Fjigh Low. Last 
ts lowa Cent Os 1935 i 44 44 
1% Do Ist & ref 4s, 1951. 16 16 16 
" JAMESTOWN F & C 
ts, 1900 oy 95% OO 
' &S% KANAWHA X M Ist 
ia 100) RR! SN x1 
Hi Kan 4 Fr S & Mr 4s bh 154 93% 93 
15% 104 Kan City P & L Ist 5s 
Ser A, 12 
1egag Gy Do 4%s, 1957 
re 73% K C South Ist Ss,’ 
TD " Do ref & imp 5s,'0 
' “ Kan City T Ist 4s, “60 2 
ins 15s Kan G @& tis jim lin 1} 
zz, 1054 Ka r (J) Sigs, MMT 11 10% 110 
tl Wik, Ke és, 146 " Mi mi 
em lim Kelly S Tire s f Ss 1 lat 109 10g 
win " K & | Term 4%s,'6 2 2 wr 
wit et S Ik ist 448 sta il “i ay Mi 
") 4% Keystone Te ss, 1985 4 iM o4 
105% 10414 Kings Co El L&l s,'37.10 1 105 
30% Do pur money tis,’! is4 134) «134 
st, 10 Kinney (G R) 7 “ 10 OF% 105% 
" eK} Kresge Fadn tis ae Ww 1 1 
wis LACKAWANNA STI 
ist ts, A, 1950 1 























102 He) McCRORY 1A ms, 90% 
poy 16 Mianati Su Ist 107 4 rth) 
77M Si Mar y N Y 71% 1 71 
' f Mani KE Rél Mi " 
ith 74 Manila RR SI it t it 
11% 100 Manitoba SW C« 11 1O1y 101 
TLL ") Market St Ry 7s WS mn wn 
Tae LL Met Edis Ist ref 5s ( 103% 10 
s4 Ss) Met W 8 El, Chi, 4s 8. RI RI x! 
) m% Mich ( feb 4s, 1929 0% 99% 
joel, 1044 M Cont Pet tes, 140.1 , 10 
wh i) Mid eN J ie wo ’ > 
1a mL, Midva s1éOrd a | 1iWy my fOr 
) 7 M El FE & L ref & ext 
: j 103 " omg 99% 
1A en Do Ist & ref Ss, 1961. .101%% 101% 1011 
rT 12 Do gen & ref 5s, 11 04% 104 1H 
“l 2 = M & St L Ist ns 58,'34 54 1 ‘ 
7 it 1 ’ it4, cts ‘y OK ‘y 
i4 I) f 4s ao i} S RL 
Th 11% ix A, 1 19 7 
W sy, Mint stl s M is 
j » uF Sth A MIP 
“ 7 | 3 8 s ON Ss 
ry ve] I s, 1938 a9 ys ov 
Tt oo I mst | m 1 
1iKStg 1 D> ft A, ise to “1 ‘ 
) ‘ 2 l 14) ve ve 
" 1s Mi Cent Ist s 40 Mt) Hy yin 
my SSy Mo, K &Tex 1 is,"{M), St RS 8S 
05% 100 ’o 5s, 1962 102 100% 100 
' s7 Do 48, 12 XS 87% SS 
oo, 4 lo 44s V78 ’ 4% [4 
wm“ 1a Do ad Ss 17 14 108 1¢ 
i“ O14 Mo Pac re a, A, 1 124, 101% 1K 
‘ nig Do Ds, 1977 loin 
gh) is Lx en 4s 7 oy 8 y 
7 ' ar 1 ext 4 1038 9 ’ UD 
"9 ‘ Mob & Ohio 4 177 9S “ ” 
hy ”) Mob & O St L & C 4s 1™ “ tT] 
tii, 102% Mont Powe ref s,’4 104 103 103 
mi 100%, Ih v] \ we 1O1u% 100 100% 
zy 100%, Mont Tr ist & ref 5s,°41. 10% 100 100% 
oy 0 Do gen & ref Ss, 195 ") oo "0 
88% 8% MorriséCo Ist sf 4548, 2) Se i 
om SO™ Mor & I ' 4s, 200). SI 
lit 12 Mut Un Tel 5s, 1941 1M 
” 00% Murray Body (4s, 1954. 0% 
1M 4 AMM & SON 6s, 1943..105% 1054 10 
L S M4 , 92 
ns m1 Ss 
s, 140 1% 17 7 
det “ TOM, Ty 100 
“ Whol Ww / 1f iy 
‘ 7,ass 4 8 1 
Asst 1" 18% IS 
151, a 1 mm 1 
yy thes ry “) xt xt) 
T ist 2.108% 106% 100! 
Mil at 100% 100% 
3 \ 2 s NT% «73 
155 nox Of Ss 
1 Ist 4s yw vw r 
M “ is Is IN 
1004 od) 
104 Os 
wt LT) 
deb 68,°35. 108% 107 107 
1908 94% 92% 82 
1S mh " 
WT & s2 ~ 








1931 10 
106 
» Migs, B, 106 


Cont 


& Jersey ist 5s 
”) SAN Y, NH & H 4s 


101% 


147 NG 


101, 
80 

















Ist 4%s,"3 1 
Dock Co Ist 48,°51 Sti 7 
Edison ref 6%4s,'41.11 1%, 
, B. 144 108% 108% 10 
GE L H&P 58,°48.107 107 107 


Do pur money 4s. 1MH. 95% Oe 055 
Y 


Net 
Ch'ge 


> 





Wed.'s 


Sales.Close 





4 
/ 


> tN 


103 


98 
100 


101 





101 
105 


O4 
uw 
99 


Bt) 





Range, 1928. 




























































High.Low High.Low. 
x0 76% 80% 80% 
80 74 77% =+T4 
xR xv S2% S24 
SAI 81% 81% 1% 
SO 76% 
118% 114% 
4% NO 
105% 1940 
8 
B33, Do Con Ry 4s, 194 
833 Do Con Ry 4s, 1956 
ot Do Con Ry 4s, 1930 
SI 78 N Y, O & W ref 4s,'92 
wa) 72% Do gen 4s, 1955 
o6% 2% N Y & Putnam 4s,"3 
01% 100% N Y, Queens Elec L 
P ds, 1930 
2 1965 
44 
1 4 s 6s,'51 
til iN'% N Y State Rys Ist cons 
is, 1962 15% 
72 > 162 6o%y Hp 
LD 108 fis, 1947.108% 10S 
a2 RN, Ist ref 
SB. SNIQ 
80% 72% Do gen Ss, 140... 73% 73% 
1 1WwyN Y Tel gen 4%s, 1939. . 101% 100% 
11 110% Do deb Gs, 1940 
108106 Do ref ts, 1941 
10 100% N Y Trap Rock ts,'46..103 102 
4? Si%N Y, West & Bos Ist 
fi4s, 146 
1 103% Niagara F Pr Ist 
1(Mi44 104% Do ts, 19 
104 102 Niag, L & 
ri "2% Norf So Is 
OS% 3% Norf & 
on 
% O5 Do div 4s, 1944 3 
%7™% 4% DoPC&é&C 04% 
03 80% No Am Cement 87 
103 90% North Am Ed 4s, Hy 
97 Nor Ohio Ist 
102% No Ohio Tr & Ltg 
92% Northern Pacifi 
7 67 Do gen 2t 
TD a9 Do 4 
rf 14 Do 6s, 
104 100% N Sts Pwr ist 
107 10 Do Ist 6s, B, If ‘ 
100 98% Northwest Tel 4%s, 1934, 9842 
88 85 iDEN & LC RY 4s,'48 85 
116% 114% Pub Ser 7%s, 1946.116% 
18 115 is, 1947 : 116% 
108 104% River Ed 6s, 1948. .105 
9 87 Ben Coal Ist 6s, "44. 951 
1% 103 Pwr Niag F 5s, °43.103 
104 102 Ont Transm Ist 5s, 1945.14 
Ot 93% Ore R R & Nav 4s, 1946, 944 
111 108 Oregon Sh L etd Ss, ‘46.108 
11M 98) Do ref 4s, 1929 9K 
a] 80% Ore-Wash R K&N 4s,'61 91 
101 97% Otis Steel 6s, 1941 .100 
88% 82% PAC COAST Ist 5s, 1946. 83% 82% 
14% 101 Pac Gas & El 5s, 1942. .101% 101 
101% 98% Pacific Pwr & Lt 5s, '30.100% 90% 
1 —=—6 1030S OPac T & T let 5s, 1937 Me 108 
108 104% Do ref 5s, 1 . 105% 104% 
10 102% Pan-Am P & T 6s, 1934.103% 102% 
105% 104% Do equip 7s, 1930 104% x 
O8 92 Do ts, 1940 O8 
10) 101 Paramt Bway 5} 2% 
101 98% Par-Fam-Lasky 1947.1001% 
102 SO Park-Lex 64s, . -101% 
81 P. Exchange 7s, 1937. 70% 
2 r Cem tis, 1941,.101 
Ww Pe . tT. 98% 
l I , 1965.101 
105 104 
114% 109% 
105% 
113 
10 
4 







































97% 91 *lerce-Arrow 8s, 
1% 104 «Pine Creek 68, 1% 
Lut 101% Pillsbury Flr M 6s, 
1 100% P, CC & St L 4%s,A,°40.100% 100% 
1214 LOOK Do 4%s, 100% 100% 
wy 1O1ly Do 101% 101% 
Ww 102 Do 4% 2 102 
115% 108% Do 5s, B, 6 108% 
114 107% Do gen 5s, A, 1970 109% 107% 
106 «101% Pitts, Shen & L E 5s,'40.101% 101% 
100 9% Pleasant Val Coal 5s,'28 99 99 
om 94 Pocahontas Con Colliers 
oa, 1957 964% 
18% 104% Pt Art CanéDkt 3. 105% 105 
Lik 1002 Port El Pow 6s, 104% 102 
103% 1014 Portl’d Gen El 1st5s,'35.101%4 101% 
my, 98 Portland Ry 5s, '30 99% 98% 
101% 98% Porti’d Ry,Lt&éPr 5s,'42.100% 100 
1H 102% Do ts, Ser B 7 104% : 
108-107 Do 7 Ser A, 107 
10 % PR Am Tob 6s 100% 
ey «494% Pressed Stl Car ,33.. 0% 
115 «114. Prod & Ref 8s,’31 w w.117 
112% 110 Do Ss, “31, x w 111% 
914 M1 Prov Term Ist 4s, “56 
it 108% Pub Sve El&éGas 45s,'65 
11y 9 Pure Oil 3%s, 
108 104 Pun Alegre Sug 7 105% 
4% 100 READING CO 4\%s, Ser 
A, 1907 11 1 
Read Jersey Cen 48,°51. 95% 95 
Rem Arms fis, Ser A,°37.101 HH 
4 Rem Rand 5s, 1) On 
Rep & S is, 104% 1044 
; Do 54s, A 104% 108 
4 Rich Term Ry 10444, 1044 
1; Rio G Je Sa, 101% 100% 





My St L-San F 4s, A ) 
104% 100% Do Xs, B ™ 
101 WOK Io tis, ¢ 2s 
ipals Do »s, DD? i 
LULA Do ine ts, "0 
wy Do ss, ‘7S 
























Rio G Western 92% 
Do 4s, Ser A Me 
106% Roch G & E 107% 107% 
114 Do 7s, “46 1144 110% 
»* RI, Ark & L Ist 4 Ne 
& Rutland Can 4s, 84% 
98% ST JOE RY,L,H&P5s,'37 184% Sh 
8 St Jos&Grand Isl 4s, ST 87 
St L, | M&S gen 5s,°31.100% 100 
Do ref 4s, "20 1% 8% 
St LI M&S R&G 48,558. 95% MH 
St L P-N W 45s, ‘48 1 oo 









Last 














1065 

100% 

105, 
98% 


82% 
101 

aol, 
103 
104% 
103% 















104% 
104% 
14, 
1013 
2% 
St 
107% 
110% 
ot 


S4 


Ask 
ST 
10K 
poy 
4 
109 





Wed.'s 


Net 
Ch’ ge 
































.Sales.Close 
1 
13 72% 
6 
12 
85 
63 
1s 
31 
13 76 
1 
6 A 
1 
1 
4 
i42 21 
9 Sv 
4 
119 53 
11 72 
16 107 
14 
11 
14 100% 
| 1105, 
120 106%, 
26 101% 
40 84 
39 
10214 
41 
4 ° 
+ B+ 
13 88% 
04 100 
11 97y 
106% 
73 93 
67% 
1143 
6 105 
31 101% 
19 
4 
9 
11 116% 
12 104 
12 93%, 
i 
18 
18 98 
43 v0 
21 9g 
-, 82 
39 101 
9 
26 
11 
93 97% 
28 102 
20 1m 
23 oR 
io 66 
29 100% 
41 97 
134 «1001 
7 103 
107% 
103 
111 
1 
1 








108% 
94! 


LoD 


Range, 1928. 

















High. Low. High.Low. I 
101% 100 Do adj tis a 101% 11 
103 «100% St L&S F Ry gen 5s,°31. 1005 100% 
L, So Wn Ist 4s,'8 Sg NALS 
* Do 2d 4s, ‘8 S44 S4 
6% Do con 4s, ‘32 NT% 6% 
108% 100 Do Ist term 5s, ‘52 102% 101 
08 9 StP&K C ShL Ist 4%s,'41 os) 
109% 107 St P Un Dep ref 5s,'72 O7 
100% san An Pub § tis,A, 107 
105% Schulco 6% A, 1946 103 
105 Do ts, B, 1fM6 103 
os Scioto Val & N E 4s,’ 93% 
SK Seaboard A L 4s, 1950 3 
Do stamped 77 
Do adjust 5s, 140 52 
Do ref 4s, 1950 62% 
Do ts, A, 1945 5 


Seab'd All Fla 6s,A,'35 
Do ts, B, 1935 
» Shell Union Oil 5s, '47 

















‘s Shubert Theat tis, 1/42 "we 
Silesia Elec 6%s, 1946 Oo4 
101% Silesian Amer 7s, 141 15% 
108% Simms Pet fis, 1929 101 
1044 100 Sinclair C O 7s, "37 101 

3 Do 6s, D, 193 YS 

Do Ist 6%s, B, iS 
Sinclair Cr Oil 3S 7 
Sinclair 'P L 5a, +1) 
15% U8 Skelly Oil 5%s oS 
103% 101% Smith (A O) 102 
110% 108% So Porto R Sug 7s, ‘41 10 
103 So’'n Bell T & T 5s, ‘41 (x 
1065 South Col Pwr 6s,A,°47 105 
90% So Pac col 4s, 1949 Os 
97 Do 4%s, 1968 7 
100 98% Do 4s, 1920 984 
108% 101% #£=Do ev 102 
104 14 Do Ore 48, 1a 
6 93% Do San Fr T Ist 45,50 9 3 
%% Do 4s, 1955 93% 
100%-So Ry 5s, 14 109% 
8 Do gen 4s, A, 1956 x0) 
115% Do gen 6s, 1956 11¢ 
119% Do 6%s, 1956 119% 
103% Southwn Bell T 5s,A,°54.104% 10: 
2 100% Stand Milling Ist 5s,°30.100% 100 
£102% Do %s, 1145 3 
103° Stand Oil N J 5s, 1946 
'% Stand Oil N Y 4%s,'51 
1% Stevens Hotel tis, A, '45 
100 Sug E of Oriente 7s,'42 
101% Superior Oil 7s, 1929 
106% Syracuse Ltg is, 1951 


104% TENN C & I RR 5s,'51 

Tenn Cop & Ch tis, *41 

¢ Tenn El Pwr 6s,A,’47 

1 Terminal Assn of St L 
4s, 1 . 



























































"1 ) 
107% 104% Texark & F S 5\%s,"50 1 04 
103% 102 Texas & 
1044 100% Texas & 
115 108% Do tst 
101% 100 Do Lo 
109% 106% Do Mo 
73 “9 Third Av 
1 . 71% 7 
» 55% ThirdAvRy adj inc 5s,’ 67% 64 
101% 100% Tol O Cent gen 5s,'35. 1004 100 
101% 100% Tol Trac, L&P 5%s 0..101 K 
103% 101 Trumbull Steel -tis,’46 102% 101% 
TH 6014 ULS&DEL Ist con 
45 32 Do Ist ref 4s, 195: 
104% 101% Union El L&P 5 + 
103 101% Do Ist 5s, 1932 
4% 91% Union Elev (Chi) 5s,'45 2 
112% 108% Un Oil of Cal 6s,A,’42..111 111 
Do 5s, C, 1935 DAK Th, 
Union Pacific ist 4s,’47. 95% 95 
Do 1st & ref 4s, 2008 93% 92% 
Do ist & ref 5s, 2008..111 11 
Do 4%s, 1967 105% s 
Do ts, 1928 W1% WM] 
:» Un Biscuit ts, 1942 1OLK 10K 
United Drug 5s, 1953 7% mM 
Un Rys of St L 4s,'34 S4 S4 
U S Rubber 5s, 147 91 ) 
Do T%s, 1930 102% 102 
U S Sti Corp s f 5s,'63.108% 1% 
Univ Pipe & Rad 6s,'#3 95% 4 
» Utah Lt & Tr 5s, A Hi ws 97 
Utah Pwr & Lt 5s, 1944.100) ") 
108 106% Utica Elec Lt&P 5s,'50. . 108 108 
108% 10614 Utica Gas&Elec 5s,°57..108% 108 
9% 7% VANDALIA R R 4s,B 17% 
101 99% Vertientes Sug Ist7s n 
12 100 Va Ry & P 5s, 1934 1 
10% 104% Va Ry Ist 5s, A, 162 106% 104 
1% 108 WABASH Ist 5s,°39.105% 1 
104% 101% Do 2d 5s, 1939 101% 101 
94144 WOK Do 4 7 4 ” 
LO4% we, Do 101% 
107% 103 Do 5%s, 1975 10k 
85% NOK Do Omaha Div Ls ot 
y% Sih Walworth ts, A, 194 Bt 
SS Do 6%s, 1935 SS 
107% 105% Warner Sug Ist 7s,'4 Lie) 
uy s>)06 Warner Sug | '2 
100% 107 Westchester 107 if 
105 101 West Pa P 103% 10 
108 105 Do Ist 5s, 105 10 
106% 105% Do Ist 5% 100% 10 
105s 402% Do ist 5s, 103% 10) 
y% 90% West Sh Ist 4s, gtd,2561 91% ( 
iw a t Va C&C tis, aU ( 
105 108 t Elec deb 5s, ‘44 104% 10 
87% SO West Md Ist 4s, 1952 82% 80 
i 99 Do 5%s, 177 my Mt 
103% 101% West N Y & Pa Ist 
14% SKK bo gen 4s 
101% 4 Western 
105% 108 West Un 
103% 98% Do 
: Do 438, 
" 102% Do 5s, 1951 
105 102% Westinghouse 
hs, 1946 
G4 03 Wheel & L FI 
104% 100% Wheel Stl 5! 
98% 93% White Eagle 
104 100 White Sew 


1936, ex 
37! 28 Wickw-Spen 
1935 4 
Do con 7s , 
Wilkes-B & 
Willys-Over! 












Wilson & Co 102 
Winchester 
T%s, 141 6 107 
Wis Cent Ist gen 4s,'40. 86% 84 
Do S & D term 4s,'°36 m% 9 
161 1% YOUNGSTOWN S & T 
Ss, 1978 1 ’ 
Total sales R4e 
Grand total sales 3 $7) 


o4 


44 


Wed.'s 


Sales.Close. 


101% 








103 

‘ 
) 

ow 


100% 


107 
108 


100% 


108%, 


100% 











«<~ 








Friday, June 
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Range, 1928. 
i 


ACETOL PR, A (2 


Acme Steel (5) 


Adams Mills, w i 


Aero Sup Mfg, 
Do 


Ala Great South (7 


Do pf (t7) . 
Alpha Port Cer 
Allied Packers 
Allis Drug St, 


Aluminum Co of Am 


Do pf (6) 


£ Am Arch Co (4) 
Am Bakeries;A (3) 
» AM Br-Bov E Frds Sh 


Am Chain (3) 
Am Cigar (8) 
Do pf (6).. 
Am Colortype 
Am Control Oil 


Am Command M & M 


Am Cyanamid 
Do B_ (1.60) 


Am PD Tel,N J,cv pf 
Am Dept Stores 
Am-Hawaiian S 


Am & For Pow 


Am Gas & Elec (f1) 


Do pf (6) . 
Am Lt & Trac 
Am Laundry M 
Am Mfg Co (4) 

Do pf (5) 
Am Maracaibo 


Am Natural Gas 


Am Milling Co 
Am Pub Util 

Do prior pf 
Am Pwr & Lt, 


Am Rayon Prod 
Am Rolling Mill ({2) 


Am Solv Chem 
Do part pf 


Am States Sec, 


Do B 

Do warrants 
Am Superpower 
Do B (d) 

Do pf (6) 
Am Thread pf 


Anchor Post Fence 
Anglo-Am_ (1.33%) 


Do not-vot (1 


6 Anglo-Chilean Nitrate 


Argo 


Arkansas Nat G (48c) 

Arizona Comm (1) 

Ariz Globe Cop 

Ark Pow & Lt pf (7) 

Armstrong Cork, new 
(41.62%) ie 

Art Met Wks cv pf, w i 

9 


4 Arundel Corp ( 


Asso Dye & Print 


AssoG & E, A 


Atl Fruit & Sugar 


Atlantic Lobos 
Do pf ° 


» Atlas Plywood (4).. 
Atlas Port Cement (2).. 
Auburn Auto (f+) 

Axt Fish. Tob, A (3.20). 
¢ BABC’K & WIL (7) 


Bahai Corp 
Do pf (1%) 
Bancitaly (2%) 


Do pf (7)... 
Celotex Co (3) 
Do pf (7).... 
C G Spr & Bur 


Central American 
Cent Aguirre Sug (6) 
(S80c) 


, Centrif Pipe 
Cent P Sve, A 
Cent 

Do pf (7) . 
Cent & Southw 


Checker Cab Mfg, A 
(40c¢ 
@ Chrysler rts, w 


Chief Cons 


Clark Light, A 


Cities Service (1.20) 


Do pf (6) . 
Do pf B (60c) 
Do bnk shs 





Cities Ser P& Lye 


Do pf (6) 





per. 


States Elec (tf 






For Week Ended Saturday, June 9 





INDUSTRIALS. 





Net 
High. Low.Last.Ch'ge 
1% 
2% 
% 
A 1 
1 
ee +10 
n (3) 1% 
+ 1 
Me 
A (1.40) ly 
92 
+ & 
- wy 
\ 
1% 








4 
(1.40) 2% 
tx 
+.01 
pf (6) 
4 
3 
1% 
Ss 1} 
,ow 1% 
11% 
K 
(8) 26 
ch (4) + 2% 
4% 
— 1% 
2 
(80c ) + 1 
(7) 2% 
A pf 1} 
1% 
t 414 
> vtec 6% 
3% 
A 1% 
M% 
% 
, A (da) 3% 
Ir% 
% 
(25e) bs 
+10) 
1 
.0a') 
x 


+91 
(fJo%) 





119% Ly 
13% % 
18% 1% 
200) 13% 





















Jarnsdall deb war 4% 1% 
Barker Bros. 33% 1% 
Do pf (6%) 102 
Bauman (L) pf 101 
selding Hall Electric 1 - * 
DO Revccsce ; 2% 2% 
Beatrice Creamery (4) 73 <2 
Bendix A (2) ° 12444 % 
Benson & Hedges — -. = 
Bliss (E W) Co (1) 17% 2y, 
Binghamton Lt Ht & Pw 
cum pf (6).. 106% 
Blumenthal (S).. 3444 30% 304% — 2% 
Blyn Shoes, Inc 3%, 3% \ 
Bohack (H C) (22) 275 270% 12% 
DO FRB. 2.scees 20 18 1 
john Alum & Br (1%) SU 76% 2% 
Borne Secrym (72%) o1y 51 + &% 
4 Borg & Beck (4).. 944% 4 2% 
Bost & Alb R R (8%). .193 13 + % 
Bowman Bilt Hotels 64 6% + & 
Do pf ; . + 1% 
Bridgeport Mach y, 
Brill Corp, A (1%) 1% 
Do B ‘0 1% 
Brillo Mfg + 2 
ko A (2) 1 
Bristol Myers (4) 3% 
Br im Tob dep rets 
(41.20) + iy 
» Brit Celan Am rets 1% 
Brooklyn City R R ly 
Buckeye P L (f6) » 1 
Buff, N & E Pw (1.20). H% 40 414 
Do A (1.20) 41% 39% 1% 
Do pf (1.60)... 26% 26 + § 
Bullard Mach T (1%) 69% 68% 
Buzza Clark 18% 17% 
jutier Bros (2) 27% 23 
Burns Bros rts w 11 8% + 
CAMPBL W & C 44 
Can Ind Alcohol ( 42% 
» Carib Syndicate.. 20 
Carnation M Pr (1.50) 0 
Carnegie Metals 22% 
Casein Co of Am (77) 190 
Case Plow Works 4% + 
Caterpillar Tr (2.20) i2 
Cavanagh Dobbs Sm a 3% 
Do pf, w i (6%) 109% 2% 
Celanese Corp 75 73 10 
Do new pf (7) 108% 108% % 
Do ist pf (7) %150 150 —10 
Celluloid Corp 92 92 3 


88% 


(a1.75) 
1) 
Util (3). 


) 
Dawes 
(2.60) 


7 
a 3 102% 102% % 


- & 9 M%-— kk 

(2%) 35% 34% 34% + 1% 
of (7).108% 108% 108% — % 
101% 100% 100% — % 





2 City Ice & Fuel ¢ 





4 Cresson Consol (40c) 
6 Crowley Milner (2) 











» Duz Co, Ine, A. 








» Evans (ES) Co, A (5). 





» Fashion Park (2). 













» Fulton Sylphon (2) 38 


Gen Amer Invest 





4 Gen Elec, Ltd, rets 
¥ 


General Bronze 











Range,1928. 


3). 54% 

Club Alum Uten (#2%).. 
Cohn Hall Marx ae a6 
Colts Pat Fire Al (2). 
Colombian Syndicate... 
Columbia Grapho (28c).. 
Columbus El Pow (2) 
Com’ wealth Edis (8) 
Com'wealth Pow pf (i) 
Comstock Tunnel 
Consolidtaed Copper 
Con D Prod, new (2) 
Cons Film Ind 

Do part pf (2) .. 
Cons Gas of Balt (3) 


Con Laundries (d).. 1 
Cons Retail Stores 32% 
Cons Nev Utah 05 
4 Cons Royal (0c) 7% 
Consumers Co 12% 
Continental Oil 17% 
Copeland Prod, Inc 15% 









Cortez Silver ° 
Courtaulds rets (1.18) 
Creole Petroleum 
Crocker-Wheeler . 


Crown Central Pet 
Crown Will P v tc 
Cuban Tob v t ¢ (%3) 
Cumb Pipe Line (719) 
Cuneo Press 

Do pf (6%) P 
Curtis Publish (+9) 

me OE CEP osc 
Curtiss Aero Export 
DARBY PET (7) 
Davega, Inc (72) . 
Davenport Hosiery 
Deere & Co (6) 

De Forest Rad, v tc 
Do ctfs of dep 
Derby Oi] & Ref...... 
Do pf sbi placa a. 
Det Motorbus ({80c) 
Divide Ext one 
Dixon Crucible (8) 
Dinkler Hotels (2) 
Distillers Co, rets 
Dolores Esperanza 
Doehler Die Casting. . 
Dominion Stores (3) 
Draper Corp (4)........ 
Duke Power (4).... 
Dunlop Rubber rcts ‘ 
Dubillier Cond & Rad... 
Durham Duplex Razor 
OF OE GB). scces eee 
Duplare Silk, w i 

Do pf (8). > 
Du Pont Motors 
Durant Motors 





Do ctfs a a6 
EAST’N ROLL M (1%). 29 
Eastern States P, B Wy 
Eastern Util Assoc..... +3 

Do pf .. ‘ ‘ i4 
Edison El of Bos (12). .294 
El Bond & Share Sec 

Corp (1) ° - 113% 

Do pf (6) 110% 


Elec House Util. oeee 
Elec Investors (b3.50). 
Elec P & Lt opt war. 2 

Do 24 pf, A (%) er. 
El Shov Coal pt.pf (4). 4 
Emp G&F cum pf (8) 1 

Do (7) . ° 
Empire Power 
Engineers Gold 





Do B (5) ° 
FAJARDO SUG (10) 
ageol Motors 
Fandango Corp 
Falcon Lead 





Fansteel Products 
Fedders Mfg, A (2) . 
Fed Metals ctfs (25c) 
Fed Water, A (a2) 
Fiat stk deb rts...... 
Fire Assn Phila (2%).. 
Firemen's F Ins (5) ° 
Firestone T & R (8)... 
OS PE CT) oacecsers 
Fla Pow & Lt pf (7) 
Florence Gold ; 
Florsheim, A 

- OE Gbincsces of 
Foote Bros G&M (1.20). 
Ford Mot of Can (15)..6 
Forhan Co, A (1.60) 
Foundat'n Foreign Sh. 
Pox Theatres, A:......- 
Franklin Mfg 

oF 8. Peer 
Freed-Eisemann Rad 
mom Eane, B...4 0. 
Freshman (Chas) Co 








Fuller Brush, AA (3.20) 90% 
GALENA SIG old pf... 45 
Do pf new acsensee am 
Gamewell Co (5) 
Do rights 
Galesburg C Dis (3.20) 





Gen Baking new 
Do new pf ©) 
Gen Elec, Germany, wi. 


n Cable war 





Gen Ice Cream Co (3) 
Gen Laundry M (1.60).. 


Gen Public Service 273 
Ga Power pf (6) - 104% 
General Silk eee 2% 
Gibson Oil Corp ....... 1% 
Glibert (A C) -..ce. -.. 18% 
Do pf .. ‘ 47 


Glen Ald Coal (10). 
Gold Seal Elec (60c) 
Gobel (Adolf) ...... 
Golden Centre ° 
Goldfield Con..... 
Gossard Co (4) 
Gorham Mfg ... 

BO BE GED cc cccce ee 
Grand 5-10-25c Stores 
Gt Lakes D & D (f12).. 
Gt South Lumber aceon 
Greenfield Tap & Die... 
Gt A & P Tea pf (7). 
Griffith (DW), A...... 
Gulf O of Pa (1%). 
HALL LAMP (2) ..... 
Hall Printing Co (1)... 
Hap Candy A (b1.40).. 





High.Low. Last. Ch’ge 








+ 




















n 


11 
1 








June 13 


High.!I 
4 





120% 


110% 





Transactions on the New York Curb Exchange 


With Closing Prices Wednesday 





Net 

ow. Last. Ch’ge.Sales.< 
45 b 10 
a 5 (KM 
1 44 
1 7H 
1? 7 

245 (245 + 5 ( 
120% 120% | 
1a 107 ya oo 


110% 110% 


200) 2900 4-17 
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e, 1928. Net Wed.'s 
fist Low High.Low. Last. Ch'ge.Sales.Close. 
72% 2A New Cornelia (2) 29% 28% 28% - % 3,300 27% 

Sy 4 New Eng Fuel (1) > - & 100 
us )~©=6sOT% New Eng Power (2).. 8 & 85 — 4% 20 
“i =6«1804g New Jersey Zinc (+ os 22> 217 217 a 2) 211% 
ku New Mex & Ariz Land S% 8% Sia— % 3,100 
Newmont (%4). 185% 169 «168 —15% 41,700 180% 
New Orleans & Gt N 38 ae + & i o .. 
Newport Co pr (t12) 13 134 134 —2 25 
N ¥ Auction, A (1%) 17 17 1% + & 100 
6& N ¥ Central rts, w i 7% % 6% 16,000 .. 
x N ¥, Hond & Bos (#2) 15% 15% 15% % 20 
118% N Y Tel pf (#%) 114% 113% 113% *% is 
N Y Hanvburg * 4 ‘4 =5 100 AS 
1% N Y¥ OW 12% 12% 12% — 3% 1m 
1814 New York Transit ee 7 +2 nod 
74 30% Nichols & Shepard 32 & @ +1 Se Cm 
a1 164, Do stock pur war 3 48 19% + 4% 3,20) 1 
12% Niagara Shares (25) 1s 17% 18 + & sO 
"2 Niles-Bement-Pond 3h Hh 66% + % 17,000 63% 
4 Nipissing (30¢) % 4% 1% % 4 

21% Noma Elec Corp. 23 22% 22% 1% | 

17% Noranda 7% 20 Me + OH 2 

“ce North Butte 2%& 2% 2+ % 

6 North Amer Cement 11% 1% 11% % 
7 North Am Util Sec 9% 8% Sh 

w Do Ist pf (6) mo 8 

10% Nor Cen Texas (Ne) my «12 12% — 

1% Northeast Pow (tfc) +n + ie Sh 

Is Northern Ohio Pow.... 30 28% 28% - 

94 North Pipe Line (#8)...120 118% 118% + é 

20% Northwest Engine (2) 47 41% 41% 6% 5,00 40 

7 Northwest Oil , 1c Te Atk 18,000 
2 (128 orth States Power (3).145 139 139 —6 5,600 155% 
ty 10R% s* pf (7) 109 «108% 108 by 400 109 
1% 11% Novadel Process a) 199% 17 17 1% 2,200... 
{7 4) Do part pf (2) 37 37 «37 (+ CO& 100 37% 
100% 8&8? OHIO BRASS (5) 97% N7% 97% + 4% “MD 
115 «111% 0 Bell Tel cum pf ¢7).112 112 112 110 
ly Tre Ohio Copper Re = Be 02 6,200 .79 
684 38% Ohio Ol (2) t4 = H1% #2 2% 5,000 62% 
9% %7 Ovington Bros pr pf ™% «8 9% + 1% 300) 
1% 4 PAC C BISC pf (3%).. 47 Hj 46 1% 400 
20° 26% Pac G& E n ist pf (1%) 27% 20% 26% 1% 1,500 268 
101% 85% Palmo , A Yo (2%) 11% 28% OO +4 6,300 100% 
6 2% Pandem 3 2% u se bow 3 
154 «=S% Pantepec Ol) 12% 11% 11% — h2 
40% SS Parke-Davis (+1.20) 17% 45% 4% % 
SR lie Parmac Pore ie te 34c 03 
MW 49 Pender (1D) Gr A (3%) ms] AS aS} bhva 
4% 33% Do B (t1\%) ) Hi th 5 
27 20 Penn G @& E, A (41.05). 25% 23% 23% — 1% 
&4 29 Penn Mex Fuel (1%) 48 48 48 
48% 322% Penn-Ohlo Edison (f1).. 42% 39 3u 3% 
101 03% Do pf (6) . 100% 9 NOK 1% 
i? §=6106% Do prior pf (7) 107 106% 106% % 
25% 11 Do optional war 21% 19% 19% 1% 
7 % Pennok ° P 6 6 6 

100% Penn Pw & Lt pf (#) 106% 106% 106% 4% 

13. Penn-Ohio See (72c) 17 15% 16% + % : 

103 «Penney (JC) pf, A (6).108% 108% 103% \ cS 

68 Penn Wat & Pwr (2%) 82% 82% 3% 600 79 

92 Penn Salt (5) 6% B% 125 

1% Pepperell Mfg (8).. 2 2 + 1% 10 

4 118% Perfection Stove (7!) 1m) )=6119 325 
> People’s Drug Strs (1) 2 30% *61 1% «1,600 
117 Phelps Dodge (6) 138 #6134 137% + %&% 1,175 135% 
4% Phil Morris Cons, Inc 5% 5% 3% — & 1,000 
Mg Do 9% My 9% % 220 

1» =6Pick (Ay Barth ctfs 10 10 10 2,300 10 

1% Do pf (1.75) . 21% 20% 20% Ss 20 

18% ‘Pierce Governor (1%). 33% 30% 30% — 3% 1,700 2s! 

30) 6Pie Bak of Am, A (4). 34% 32 32 -—2 700 31 

23% Piggly-Wiggly Corp..... 29% 26 26% 2! 4,300 2 

“% Pines Winter F, A (3)..116 = 110 1% 2,700 

i44 Pitts & Lake Erie (5) ; Mi — 5% 400 151 

210 =Pitts Plate Glass (8) 22 —2 10 

‘% Potrero Sugar . + 1 1,300 

ll% Power Securities + %& 400 13% 

60% Do 2d pf . 7 67 +1 100 

47% Prairie Oil & Gas oo OF 47% 49% — 1% 10,600 48% 

184 Prairie Pipe Line (14). 215% 214% 215% + 1% 1,75) 212 

4 oO) Pratt & Lambert (4) 6% 55% WK — 3 WO Te 
3% 3, Premier Gold (32c).. 2% 2% 2% 6,200 2% 
6247) ~6Procter & Gamble (8) 287% 283% 283% Ly 200 284% 
“4% 34% Puget Sound P & L 70 66% 69% - % 2,900 65% 
Wire §=92 Do pf (6) : 101% 100% 101 200 100% 
aK 4 Pyrene Mfg (Sic) .. = 7% % a) f 
1204 100 QUAK'R OATS pf (6) 20 
304, 27% RAINBOW L PR, A K% 5,900 29% 
io) «270% Realty A of Bklyn (5) 1 130 300 
12% 4% Reiter-Foster % 5,300 Gy 
27 13) Red Warrior 6,100 
1% 1) Repetti Candy + *& 2,300 

; 1% Republic M Truck ctfs % 1,000 

7% Richfield Oi) warrants 4 7m 
11 Richfield Oil of Cal pf 
wow (1%) 24% 24% 24% % WOO 2314 
201% 255 Richman Bros (6) 288% 285 285 + 4% 120 265 — 
27% 118% Richmond Radiator 19 18% 18%— 1% 1,100 184, 
4%, % Do cum pf (3%) 37 7 37 41) 36% 
$7 % Ross Gear & T (1.80) 32 32 ‘2 % 2) i. 
2) Ross Stores, Inc 26% 4+ 1% 3,500 25% 
70 : Rolls-Royce of Am pf. 24 Th Im 
“ST 222% Royal Bak Pow (8) 8 100 230 
Thi los Do pf (6)... ™ 
12 8! § Ruberoid Co (4) 2,700 102 
9k % Ryan Cons "600 os 
v 18% SAFE-T-STAT 120,100 48% 
HU “> St Regis Paper (2) 11,200 81% 
i7v 125 Safety Car H&L (110) 200 
“0 310 Safeway Stores (12) R50 460 
is s2 Do warrants 4) 30 
“w «202 Do war (2d) 75 180 

7 © Salt Creek Cons (8c) Oo §=6% 
3 27% Salt Creek Prod (3). 2,000 27% 
174 17% St L Ry Mt & Pac (2) i) 

i 2 Sanitary Grocery (8) 610 295 
to 0S San Toy 6,000 Se 
3 26 Schiff (The) Co "100 
ike 110 Do pt (7) 100 127 
18% Schulte Un Se & $1 oo «18% 
Do Ist pd pf 300° «= 
" Schulte Real Estate 1,100 22 
48 Scoville Mfg (3) ° ™) 
4 Selfridge P Strs (21c) 200 
3. Seeman Bros (2) 2.600 50 
ns Seiberling Rubber (1) gO «640 
, Serv-el, Inc, n, v tec 40,200 14% 

23 Don pivte “900 

19% Sharon Steel Hoop (2) 1% 

31 Seton Leather 2,100 2 

40% Sheaffer Pen, new (2) 2200 | 

6% Shattuck Den M 5.700 14% 

28 Sierra Pac El (2) 100) 34% 
bre ”4 Do pf (6) 7 0 
29 «617s Silica Gel etfs 25% 23 23 1% 2,800 22 
13 10% Silv K Coalition (71.10). 12% 12% 12%— y ‘too .. 
“oo 39 §«6Sllver (Isaac) Bros 58% JT NY! ™ 1,100 
9 1% Singer Mfg, Ltd (30) ™% 77% T% \% 100 
121 «6428 Do (715%) 9 «=O wl 7 30 
Ak 8% Snia Viscosa 9% 9% 92%+ YX 100 
10 Do rets 9 8 1% 600 
i24% 83% Smith, A O (1.20) 120% 119 120 45 600 118 
18606 IGT) SC Solar Ref (10) q 78 178 +2 TO 

ty 2%S A Gold & Plat : 3% 10 
iS% 23% So Asbestos 2% 3,300 27% 
28% 20 South Coast Co % 1; 3 
4, So Cal Edis pf B(1%) % 00 26 
So Colorado Pw, A (2) 200 
South Cities Util pf (7) 4 100 

2h, So Grocery Stores 200 
15% 3% Do A (2%). 1% 280 
“sy 13 So Ice & Util, A 700 23 
28 23% Do B s : 2 6.900 22%, 
él 10% Southeast’n P & L (1).. %— 4% 13.400 45 
4% 12% Do warrants ‘19% 19g 2% 6.100 


















































Range, 1928. Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
57% 4% Do trust ctfs (1) 51% «O51 sb Ul 2 300 
92 nS Do prior pf (4)........ 90 89% 88%-— % 300 88% 
35% 21 South’n Pipe Line (2).. 31% 31% 31%— % 100 
40 24 So Stores, A (2) 33% 32% 32%— 1% 700 
53 36% South Penn (2). 48 450 (45 — 2% = 1,000 
21% 19 So New Eng Tel rts. 19 19 19 300 
102 70 Southw Pa P L (¢17)...100% 98 200 
114% 110 S W Pwr & Lt pf (7). 111% 110% 111% 7a 108%, 
17> 125 Spalding (A G) (5).....55 UH 4 — 6 110 . 
6% $4 Span & Gen Corp rcts 5% 265 5 —- %& 20,400 5 
33% 27% Spang Chalfant 29% 28 28% 4) 27% 
63% 0 Spliegel-May-Stern 63% 60% 63 +3 «i112, 800 
1” §=998% Do pf (6%) % 9% .. 
127 30 «=Sparks Withing (1) 
1 60 Do rights 
115 «110% Stand G & E pr pf. (7). 
1 76 Stand Gas rts, w i.... 
53% 46 Stand Invest 
83% rom Stand Ot] of Ind (43%). 
27? Stand Oil of Kansas. 
Stand Oil of Ky (4).... 
Stand Oil of Neb (2%).. 
Stand Oil of Ohio (2%). 7 
Do pf (7) . oe ) 
3 Stand P & L. . 
5 Stein Bloch & Co. 14% 
24 12 Stand Silver Lead 19 86.19 19 
aw) 33 Stern Bros (2) 52 52 52 + % 
20% 15 Do B ctfs .. .. 16 15 15 15 
19 8% Stinnes (Hugo) 13% 12% 12% 5, 12 
35 26% Stromb'g Carl i. 12%). 29 23 —1 +. 
19 14% Stutz Motor Car..... 16% 15 154 — 1% 14% 
47% 38 Stroock & Co (3). 43 42% 42% — % 41% 
23% 6 Swan & Finch (300) : 22 22 22 — % 20 
178 149% Superheater (+12) 155 155 155 + 5 
137 125 Swift & Co (8).. 135% 132 132 — 3% 131 
34% 25% Swift Inter (1.20)....... 30% 28% 28% -— ¥ 29% 
254% 14% Syracuse W Mch (31%). 18 16% 17% 16% 
103% 99 Swiss-Am El pf (fi).....100 99 o — 97 
71 62 TAMPA ELEC (32). 67% GTR 67% — 4% 
11% 8% Teck H (f25c) ... 11% 10% 11% + 1% 1 4 
4% 3 Texon Oil & Land. 4% 63% «63% — 3% 
22 14 Tennessee Prod re met &. 20 
110 109 Tenn El Pw ist pf (7)..110 10 110 + % 108% 
44% 33 Thom Pr, A (?1.40) 38% 34% 35 — 3% 31% 
22% 13 Tidal Osage (2) 19% 19% 19% + % 17 
214% 13% Do non-voting (2)... 19% 17% *17% — 1% 17 
20% 11% Timk Det Axle (?tS0c).. 16% 16% 6K%— & 15% 
110) «6©1038% Do pf (7). 107 «#107 «#107 + ¥ 
45% 33 Tish Realty & Const 44% 42 42% — 1% 41 
60% 41% Todd Shipyard (4) 18% 3 %53 ~— 4% 419% 
4% 3 Tobacco Prod Exp 3% 3% 3%— & 1 
2¥¢ 1 Tonopah Belmont ™% me m+ i 
18 “ Tonopah Extension ee 7 13 
5 2% Tonopah Mining (lic)... 4 4 4 4 
35% 20% Trans Air Transp, w i.. 30 25 23% — 3% 3 23% 
67% 58 Trip Safety Glass..... 66% 63 es 4 : 
7 24% Trans-Lux DLP 8S, A. 54 3% 4%+ %: 4% 
40% 33% Truscon Steel (31.20)... 40 40 v0 -— & i 
630 450 Tubize Art Silk, B (10) .501% 536 34% —36 510 
24% 19% Tugn-S Lamp, A (1.80) 24% 22 Cite 21% 
16 10% Do (S0c) eens so 12 15% + 3% 13% 
66 54% UNITED BISC, A (4)... 39% 58% 8%— % 58% 
21% 13% BOD BD ccccccccscossesss 16% 14% 14% — 2% 14% 
3 n El Ser pur wts...... 2 2% M%— % 2% 
1% .45 United Eastern .. 1% .81 1% +.30 17, 
57% 26% Un Elec Coal vtec (3). 55% 53% Bt — 1% 53 
150 111% United Gas Imp (4) 148 139% 139% — 8% : 136 
95 52% United Piece Dye...... . 8 81% 81% — 6% 
110 105% Do cum pf (6%)...... 109 #109 108 F 
26% 13% Un Lt & Pow, A (48c).. 24% 21% 21% — 24% %& 21% 
31 20% Do B (48c)..... . . 27% 27% 2TRHR— 14% és 
i 94% Do pf, A (6%). 102 101%102 +1 . 
32% Do pf, B (4)... iM% 36% 36% — 6 
3% 30% - } on Prod. .-- 42% 39% 39% 
| 91 OE .ccecces 91 "1 91 ° 
40 28% un eet G of C an a. “45 5) 38% 38% 38%—-— 1 3% 
10% 9 United Pr Shar (1.20).. 10 9% 10 + % 8% 
77% 63% United Shoe _—— (3).. 73% 73% 7T3%— 1% 72 
31% 29 Do pf (1.50).......... 29 2 2% 
70 70 United Porto Rie! ae. 7 70 70 ae 
62% 38 U S Dairy, A onan 60 (%+ % . 
38 67% U 8S Battery 1a). 113. 113 «1138 — 1% 96 
12 10 Do conv pf, B (70e)... 11 10% 10%— k 
on 64 U S Foil Co, B -. © (4 64 ° 
32 20% U S Foreign Sec. 29% 28 28 —2 N7% 
100% 97 Do pf (6) . 98% 9T 28%— & 
4% 70% U S Freight of Del “@) 82% T7 77% — 3% re) 
129 125 U S Gypsum pf (7). .129 125 129 +4 
100 70 Do (2.60) .. «cs &8% —10 83 
48 39% U S Radiator (2)....... 41 » 41 ; ‘ 
25% 15% Un Verde Ext (2)...... 21% 15% 1b%— 4% 5 14% 
54 $4 Utah Apex. ace oe 4% 44% %4%-— & 
1% .35 Unity Gold sawn . ae %+ & 1% 
1 25 United Zinc Smelt...... ~ 80 re) 77 —.22 70 
1% 1% Utah Metals ....... 1% ™ 1%— ot : 
32% 18% Util P & L, B, ctfs (i) 31% 2 2 2% 27% 
18% 11 Utility Share (60c).... . 164 14% 14%— 1% 13% 
14 7% VAN CAMP PACK pf... 9% 9% 9%— \ - 
87% 75 Vacuum, new (3)....... 82% 77 TT —4 74% 
O% 4% Venezuela Petrol (20c) 6 I — & 5% 
2 24% WAITT & BOND, A (2) 27% 27 27 — * 26 
18% 15 >. Ie Gcenccsinces . 17 
50 39% Walereen Co . 1% 39% 
255% 1G DO WOE ccc ccccccccces 2 oa 
85 Walker Mines . Pn vn ee 
14% 13. Warner Bros Pict...... 2% 29% 
20 8% Watson (J idl Ges eeas x 8y 
2 94 Wenden Canes ve 1% 
85% 67 Wesson O @ § 8 ctfs (4). 5% 7 
17% 11 West er Sup war. ine 9% 
66% 58% Do Gado ccccccccese Wy aT 
Oo 02 West tend er R .08 
159 129% West Point Mtg (8). % 
510% 344 Wheatsworth ........... 1 
167. 163 Wheel & L Erie pr 1 (7). 
19% 34 Wheeling Steel ......... 1% 
12% 8% White Sew M deb rts... “ it) 
25 18% Wilcox Oil & G (1)..... % 
16 12 Winter (Benj) . % lis 
36% 20% Wire Steel, new 2% : 305% 
8% 3% Woodley Pet (60c)...... vA 
39% 26% Woodworth (1%) ...... 3 32% 
6% 5 Wolver Port Cem (60c) 1% és 
22 18% Worth, Inc, A (1.60)... ™% 18% 
7 4 Wright Hargr’ves (20c).. 4 ‘ : 
22 12% YELL TAXI (N Y).... 21% 21 21 — 4% 20% 
45 34% Young S & W (t2\%).... 42% 41% 41%— 39% 
44% 34% Do cum pf (2%). . 42% % : 40% 
8% 2% ‘YY’ & Gas. 7 1% 1% 
99 «€©.30 0» ©6Yukon Gold os . 61 3 a 
53% 44 ZELL PRBACH (2) 46 1 
48% 3” Zonite Prod Mm, 41% % Ry, 
BONDS (Sales in $1,000). 
108% 100% AB’TS DAIRIBS 6s,°42.103% 103% 108% + 1 4 
103% 100 Alabama Power 5s, 1956.100% 100% = — 2% 2 
100% 8% Do 4%s, 1967.. . 95 9% — 1\% 170 95% 
108% 101 Aluminum Co 5s, . 102% 101 rene — % 121 
32% 37 Allied Packers &s, a 38% «37 — & 6 39 
47% 36 Do 6s, 1939. . 36 Po = { 9 
101% 96%AmG & E 5s, "2028: 98 9% oF —1 6 96% 
108% 101% Am Aggreg 6s, ‘43, A, wi.105 1038) 1% — a 21 102% 
1024 97% Am Nat Gas 6s, 142. 101% 100 100 ~ 1% 199 100% 
100% 1064 Am Pow & Lt . 2016.107% 106% 106% — 11 62 105% 
100% 98 Am Radiator 4%s, 1947. 99% 98 30 9T% 
99% 95% Am Rolling Mill 5s, 1048 6% 95% 8 — x 128 
106% 102 Am Seating ts, 1936....102% 102 102 — 4 11 102 
101% 100% Am Thread és, 1928... . 100% 100% 100% — 3 100 
125. 100 Am Solv & Ch 6 16 — 6 56 101 
101% 100% Anaconda 6s, 1% & 32 100y, 
102% 98% Appalach Pow 98% — 1] 39 «99 
101% 97 Ark Pow & Lt 5s, 1956. 9% 97 OF — au 43 96% 
101 «8698 «Arnold Print Wks 68,'41.100 98 lo) — 4 WoO 
105% 103 Assoc Elec 3%s, 1946...105 104% 104% 41 104% 
114% 104% Assoc G & E 4igs, 1948.108% 1041, 1M ue 1 346 108%, 

























































Range, 1928. 
High Low. High.Low. Last 
105% 101% Do 5%s, 1977... 104% 101% 101% 
100% 100 Assoc Dyeing & FP 68,°38.100% 100 100 
92 84% Assoc Hardware 6%s,'33 86 86 8&6 
20 15% Atl Fruit & Sug 8s, “49. 16% 16% 16% 
1164 106% Atlas Plyw'd 5%s,'43,wi. a 110) =6110 
116 99 BATES V BAG ts, 1942.1124 110) 110 
107% 100 Beacon Oi) tis, "36, w w. tai wi wy 
03 96 Beaverboard Co $s, 1933. 102% 102 102 
1055 102% Bell Tel of Can 4s, ‘55 seat 102% 102% 
iin | 108 Do 5s, B, 7 108 =—-108 
100% 97% Boston & Me 5s, A. 1967 "90% 98% 98, 
104% 102% Do ts, 33. 4 =1035% 103% 
104% 103 Boston Cons Gas 5s, °47.103% 103% 103% 
114% 108 CANADIAN NAT 7s,'35.110% 1098 109 
vA 96 Carolina-Ga 6s, A, 1942. 96% 96 He 
105% 101% Carolina P & Lt 5s,°56..1024% 101% 101% 
99% we Cent Atl States tis, “33. 99% 99 99% 
97% Do 6s, 1943. ‘ ore 7% 97} 
97% oot Cent States Elec 5s, “48. 94% 92 93 
96% Cent States P&L 5%s,'53 97% OGY. O6% 
101% 98% Chi Pneu Tool 5%s, “42.100% 100 100 
87 81% Chi Rys 5s, 1927, ctfs... 83% 81% 81% 
102% 97% C, M & StP 4%s,E,'89,wi.102% 87% Y9T% 
92% 88% Cin Gas & Elec 4s, 1968 90% 88% 89 
Ot 93 Childs Co 5s, 1943, wi. 93% 93 93% 
104% 100 Cin St Ry 5%s, 1952....100% 100 = 100 
104% 103 Cities Service tis, 1966 104% 103% 104 
98% 90% Do Ss, 1966... 97% 97% 97% 
1033, 98% Cities Ser GPL és, '43.100% 90% 99% 
97% 4% Cities Ser Gas 5%s, "42. 95 94% 94% 
102 97% Cities Ser P & L 5%s,'52.100% 97% 97% 
110% 108 Cleve Elec Illum 7s, ‘41.108 108 108 
1066 104% Do 5s, A, ~—> -1054% 105% 105% 
100 97% Cleve Term ts, 1941.... 98 98 98 
102% 99% Comwith Edis 4%s, 1957 .100 99% 90% 
94% 8 Com Larabee 6s, 1941.. 87 5 87 
100% 97% Comm Inv Tr fis, “48. {KK 97% NTH 
108% 105% Con G, = - &. FP of Balt 
PE ve cedscoecune 1 108% 106% 
102 {7% Cons Publish 6%s "9 100 
98 93% Con Textile 8s, 19 94% HS 
97% 93 Cont Gas & E) : 93 93 
98% 98% Container C 5s,’ 98% 98% 
115% 98 Cont Sec Corp 23 4112 
"9 %% Cont Oil 5%s, 19357...... 97 95% Ni 
101 97% Cudahy Pack 5%, 1937. 99% 98% ‘19% 
102% 100 Do 5s, 1946.... 19% 100 100 
96% %2 DEN &@ _ GRANDE 
5s, B, 178..... 93% 2 92 
95% 80 Denv& Salt Lake 6s,'t0 89 87% 87% 
104% 100% Detroit City G 5s, B,°50.101% 100% 100% 
108% 1(t%4 Do 6s, 1947. . 107% 106% 106% 
104% 98% —- Int Bdge os," 299% 98% 988% 
101% 89% 7s, 1952... . 94% 89% 90 
99% 98% Dixie Gulf Gas €%s, A,’ 37 oy «9B. 9D 
102% %% EAST TERMINAL O B, 
N Y C, tis, 1943. saat 102% 102% 
95% 92% Empire O & R 5ks, "42 9 93% 134 
9% 9 FAIRBANKS-MORSE 5s, 
96% 96 9624 
89%, 83% Federai Sugar és, “i 33. 83% 83% ASK 
108% 101% Fed W Ser Ss, 1957.104% 102% 102% 
97% 94% Firestone Cot 5s, 1948. 95 94% 94% 
98% 4% Firestone T & R 5s, ‘42 96 14% 94% 
98% 96 Fisk Rubber 5%s, ‘31. )0% 96 {ig 
99% 95 Fla Pow & Ltg 5s, "54. 87% ih 
8 8i GALENA SIG OIL 7s,'30 96% 94% ‘N% 
101 98% Gatineau Power “%s, 98% 98% 98% 
104% 100% Be Ge, BGR .n- cccccces 101% 1€0% 100% 
118 100 Gen Laundry GY ys, 1937.118 112 114 
100% 99% Gen Rayon, ce fis, A, 
1948, w ..-. 100% 991% ON% 
bs) 92 Gen Am ee 3s, “A 1952, 
ex warrants cones OK BB v2 
98% 92% Gen Vending tis, 1937.. 95% 94% 
103 98% Ga Power 5s, 1967..... 99% 98% 8% 
10 98% Goodyear T & R Ss, 1928 99% 195 99% 
101 100% Do S%%s, 1931........ 100% 100% 100% 
112 108 Grand Trunk 6%s, 1936.100% 108 = 108 
102% 100% Gulf Of) of Pa 5s, 1947.102 100% 100% 
102% 101% Do ds, 1937...... .101% 101% 101% 
101% 98 Gulf States Util 5s,A,’ 56 99 o8 Bt 
108% 101% HOOD RUBBER is, ‘36. rt 102% 102% 
96 90% Do S%s, 1936......... 90% 20% 
99% 9 Houston G Gas @%s, '43 £10 ¥ 99 MN, 
9% Do ts, 1943. -- 99% 99 sg 
103% 101 ILL P & L 368. ‘BL '34.102% 101 101 
101% 98 Do 5%s, 1957 4 9s og 98 
106 96% Ind O &€ G tis, “1939....102 104 100 
102 98 Ind Pow & Lt 5s, A, 100% 98 814 
6 8®14 Inland Stl 4%s,A,°78,w i#2% 8% 0} 
101% 95% Intl Power Secur 7s, ‘57. % 99 99 
97 94 Intl Secur 5s, 1947... 95% 94% 94% 
104% 100% Interstate Nat Gas fs, 
936, ex warrants....104 104 104 
99% 95 Interstate Power 5s, “57 97 «9 OD 
102% 97% Do 68, 1952........... 100% 99% 100 
101 98% Interstate P Ser 5s,D,°56 99 99 99 
109% 96 Invest Co of Am is, i; 106 103% 105% 
101 95% lowa-Neb L&P 3s, A,'57 96% 95% 96 
105 14 JEDDO H COAL fs, C, 
1941 keuneets -.- 104% 104 +104 
3 83% KELVINATOR 6s, 1936. 84 81% 81% 
95% 90 Keystone T of Pah\%s,'55 93 95 
101% 99% Koppers Gas C 5s, °47.100% 1% 99% 
101% 100 LACLEDE GAS 5%s,’35.101 101 101 
109% 105 Leh Pow Sec tis, 2026..107 105% 105% 
97% 4% Libby, McN & Lib 5s,°42. 954% 95 = © 
100 §=6(98% Lone Star Gas 3s. 1942. 99% 98% 98% 
100 96% Louisiana P & L 1957 97 96% 96% 
195% 14% Leng Island Ltg ts. 45.105 105 105 
104% 101% MANITOBA P 5s, °51.102% 101% 101% 
105 103% M Gas 3%s, 1946....104% 103% 103% 
102% 97% Met Edison 4%s, D, 68. 99% 7% 97% 
1m % McCord Rad 6s, 1943.... 9% “Ye on 
104 96% Mid-West Gas 7s, 1 104 108% 104 
104 19 Milw Gas L +4¥s, "87. 101% moO |= 100 
1024 100% Mont Ward 5s, 1946.... 100% 100% 
101% 98 Morris & Co 7%s, 1930. 101% 101% 
108% 100% Mont L, H&P 5s, A, 100% 101 
102% 1% NARRAG CO 5a, A, wir, «94 
108, 101% Nat Dist P 6%s, 1945.101% 101% I 
100% 105 Nat P & L &s, 2026...107K 105) 10) 
4% = Nat Pub S is, 1978. 91% 90 ~ 
113% 100% Neb Power tis, A, 2022. 112% 112% 1124 
99% 98% Nevada Cons pe 1941.. 99% 99 99 
97% 92% N Y P & L 4ks, ‘eT... 94 92% ‘2 
101 %N Eng G & E 5s, 1947. 17 96% WY 
11 Mh Nichols & Shep 6s, 1937, 
‘yy rer eh 19% 9% 995 
200 117% Do Gs, 1987 ..........200 193 21M) 
145 118 Nor S Pwr cv 6s, ‘33.1359 138 138 
105% 102% Do ev 6s, g notes 103 102% 102% 
104 100% North Ind P §S is 1015 100% 100 
102% 100% CHIO RIV ED 5s, °51.102% 192% 102% 
97% 92 Ohio Pwr <the. BD, 1956. 94% 92 92 
105% 106 Do Ss, B, 2 . 101% 100 «100 
192 100 Oswego Failte 6s, 194i. tae 101% 1015 
1601 99 Oswego Riv I’ fis, ‘3 § oo 
101% 97% PAC G & E 4%s, ‘57.. a 97% 7% 
10 % Pac Invts 5s, A, 1948.1014% 100 100 
102% 100 Park & T ts, 1936....101% 100% 101% 
104% 100% Pa-Ohio 6s, ‘50, ex war.108% 100% 100% 
104% 02 Pa P & L is, B, 1952.102% 102 102 
107 «We Do Ss, Db, 19538 .. 102% 102% 102 
107% 106% Phila Elec 5%s, 1943...107 107 107 
106% 1054 Phila El : . 105% 105% 105 
107% 106 Do 5s, 107% 107% 107% 
1” 6h 14 OrPhila R 14% 1044 14% 
103 «6100% Pitts Steel fs, 192% 11% 101% 
1" 98% Pitts Ser & B? 7.100% 100% 100% 
102% 98% Potomac Ed 5s, E, “56. 99% 99% 9% 
wt 9% Pwr Corp N Y ‘his, "47. OR%H OSH ORR 
Wot ” Procter & G 4%s, “47 0% 00% 99% 
134, 97% Pub S E & G 4\%s, “87. 99% OT% 98% 











Net 


Ch’ge 


1 


% 





Ww 
Sales.C 
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Transactions on the New York Curb Exchange—Continued 








Wed | . Net Wed 


















































































































Range,192s Net Wed.’s Range, 192% Net 
High.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. High.Low. Last. Ch’'ge.Sales.Clos i gh.I High.Low. Last. Ch'ge.Sales.Close 
144% 103% P S N J 4s, 131% 123% 123% — 8% 2,550 119 104% 98 Do 6%s, 1940 ...... 99% 99% 99% + 1% 6 | ‘ a 91 aa ae ? 
,97% 4 Purity Bakeries 48. 95% 3% — 1% 20 94 1050101 US Sm & Ref 5%s % 101 112 - \& 26 if ® 87% 8b 87 » we 
107 103% QUEENSB G & ies, 101 92 Util P & L 35 96 96% Be 59 9 1 102% 10% 1 ; 
7 1952. .. .103% 103% 108% — 1 2 102% 106% 1044 VALVOLINE 1G 10 2 | . 1 - es * oly oF Be, a 
99% 954 REM ARMS 5s, 1930. 98% 97% 974— % 34 1e2, 35% WAR DR PIC Gis, (20.122 118% 120% + 1 81 118% | 105% 105 105 —1 11 
Rs ri . ae ss a4” 49 ‘ 4 o 112% 98 Warn-Quinlan 6s, 1942.112% 108 110 + 1% 208% 16H | ‘ 
os) 98 Richfield Oij 6s, A, ‘41.155 134 134 - 9% 187 125 - . . : toa 2 = a 44, a Me” ( WS 14 
101) «100% Do 5%s 101 100% 1001 ‘ 13 100 99% 95% Webster Mills 6%s, 1933. 97 15% 96% e 2 | g 1) ) 
4 . ane : . 9 . a ‘ rY 105 914 West Pow Cor s 101 101 1 71 | , ‘ 
104% 100 Roch G & 102% 100 100 — 3% 9 101 P . ~ . (4%, 1 
on > , 93% 89 Wheeling St 4%s, B, 89 89 2% 139 &8 | M) 
7% SAN AN PS is, B 98 97% 97% % 217 973 104 102% Westvaco Chl 5s 103 103 ++ OY 10 1 | os oo 
St L G & C 6s, 96 95% 95% + 2% 19 951, 99 97% Wisconsin C 97% YT ri . j . 975 6 4 
Schulte R ¥ anni 3 | pyrhe: , 
with com stock 105% 104% 104% \, 4 104% FOREIGN BONDS. - | x 72 1Oi¥4 1 
vo without § 93% 93% A 17 93% 10% 94% ADRIATIC EL js, ’: 98% 97% 874 A 16 9 | e I4% ” 
4 Servel Corp 5 68 8% 4% 35 «68 103. 97 Ag Mtg Bk Col 7s, 100% 99% 995 1 28 10K | 67. 9 é 
Scripps (EW) 102% 97% Do 7s, 196 . 100% 16 o4 144 
w i Scie is d 98% 7% 98 - & 7l 97% 99 97 Antioquia Dept 7s, D,’45 97% 13. | 4 ng 
98% 94% Shawinigan W & P 4%s, 97% 97% Akershus, N, 5s, wi 97% » 9% j 2 1 
A, 1967 wee 95% 94% 14% 4 93 94% 95 5 BE : EL 68,5 O55 ‘ 5 | - - 
100% 98 Sharon S Hai 9% 98 98 K 6 — oe oe ae ee oie + ; oo 
101% 96% Shawshn M 10-3 100% 99% 100% 4 + ie aril teaten te dee 4 T +a 15 98% | é 187 , 
98 4% Shell P L is, 16 9614 1% 103 95 91% Bogota Mte Bk 7s. °47. 7 a 8 9 167. 9% 22 OR 
131% 103 Snider Packing 6s, 2.129% 5Y 130 119 “a ho oh wae... 2 9 | 14% 0) 
100 97% Solvay & Co. 5s, 1! Ty a vy “1. 90° Bohe = Gl Wks 7a eee-4 ya a | 1444 16 
131% 105 South Asbestos ts, 130% 118 118 9 68 10814 Bol a a1 W 8 ta,°33. ~ 14 
104% 101% So Cal Edison 5s, 1951.102% 101% 1% , 48 101% oaat pres , VAS, 194%.. . . 14} 2°34 
104% 101% Do 5s, 2 ‘ 102% 101% 101% &, 42 102 oa” D cee H = i r 
% Do 5s, 101% 101 101! 22 + et te 3 Pi Tat teh aes at a | 01 , 
So Cal 1957 |! /100- 99% 104) > : > 4% Burmeister & Wain 6s8,'40 95% % 8 | re 
6 Do 5s, % 9 94% 95 86 94 89 CENT BK GER 6s, B,'51 89% 89 89 —1 8 a ) 10) 1 
» 97% So Dairies 6s, 1930 98 98 9S 1! 12 , %6 Chile Mtg Bank 6s, 1931, 98 ‘ Y% “4 v | 103 10 
109% 105 So E i 5.107% 105 105% 1% 116 1043 95% Do 6s, 1961 boa 96 3 $ 10: 
- wu a > A rs ‘ 4 4 9414 Copehhag : % 147 88 ae), BINT od 
112 107% S W FI 6s, 2.11144 108 108 15 20 %4'2 Copehhagen Cy ze a7 re ) 
$6 96%_—Ci«@dDoo:-s 5s Hi, 96% YOK 'g ae 90 Commerz&Pr B 5s, 1% 197 8 | F x SY ) 
SW G & El 5s, A, 94 98144 91, + 7°. 110 Cuba Tel ist&refi%s,’ M | = - p 
Stal (A E) Mfg 6s, 99% 8% 98% ; 26 98 %7 Cuba Co, A, 1929 a 97 : 1 
% Stand Pow & mo 10% i 94 100 12 4 4 
92 Stutz Mot Car oo Score 4 96 + 5 74 OO%, 17 
4101 Sun Oil 5%s, 101 WIN + OY 24 101% a | 9 
79 «~Sun M Raisi i ) 83 83% 1% 76 83 610014 Denmark 5%s, 195 % 100% 100 | 4 2 
99% Swift & Co 5s, 1052 100% 99% 1001, - 1 58 1001 95% Denmark(Mtg Bk)5s, 97 1 ) : “4 
‘ 1 & | “) 104 
92 Do 4%s, 1962 9214 91 $21 9 | , 
994 TEXAS P & L 1956.101 99% 99% 1% 61 99% , acai cae : : . | vi 4 
oe oe ; ~ : oe ase a 98 ELEC PW, GER6\s,’ o «2 9 | 
106 rranscont Oil 1930, 105 1045, 105 165 104 o4y Prussia Bk 6s, °! 96 06 ° 6.11 78 
97% ULEN & 19% 8% 9% Ve 23 98% 91 tonia (Rep) 7s, 1967.. 94% 92 92 2 173 " + 
6% Un Lt & + % REP <a 954% European M & I 7s,C,’67 § 95% 95% 1% ) +1 9 
Do és, 1% 4 101% 98 Do 7% 1950 9814 98 98 1 17 ye . ? -! 5 
09 . une Ric Sus a6 — com Amel y ! : Py LS, ae on ++ ta : 933 s 91 
- ” oe 00% F Q r c 7s.’ 0 i W314 6, 2 
6 111% Un Ry of Hav ae b Finiand ind OE. 46, : 28..200% 101 28 ‘ 9514 "|S 
1 } S Radiator is, 8 97 % 24 96 97 GELSENKIRCH M 6s,'34 97 97 25 | Ae cet 4 
99% U S Rubber 100 me (5 98% Germ Con Mun js, 1947.100 99% " xf 99 | . g 2 ge R90 m 
98% Do ti 991 5 94% Do 6s, 1947 seeee 94% 944% a 94 | Mi 8 
” ~=s-~dDo: € 99% 11 4% Do 6s, "47, w i... 94% 94% ~ s 89 ROL 
9 Do ¢ 1 + & 12 91% Guan & W Rys 6s, A, 93% 91% % 47 ‘ ; vn — <2 105 
8 Do ¢ 99 4 . 99% HAMB’'G ELEC jis, ' 102. «102 on ast quarterly or 
98% Do t 995 1\ 3 94 Hanover Credits 6s, ‘: ud 95 % 
9s Do ¢ 99% 1 7 , ISARCO HYDRO 7s, 954% MY 6 9 ) in stock Pa 
103% 98% Do ¢ 1939 on ; 3 105 « Isotta-Fraschini 7s, ° 101% 1011, ? i Payable in prefe d 








Dividends Declared ““fnersic’ and Awaiting Payment 







































































STEAM RAILROADS Pe- Pay- Hdrs. of JOINT STOCK LANI Pe- Pay Had 
Company tate. riod. able. Record Rate.riod. abi I 
e Hdrs of Fla. Power & Lt. pf $1.75Q. July 2 June 16 $1.25Q July 1 
Company Rate. riod le. Record Fr. & Southwk. (Phila.) Company Rat 1% Q July 1 J 
Boston & Me. pr. pf .. 1% Q July 2 June City Pass. Ry... $4.50Q July 1 June 5 Denver 20c M Aug J 
Do Ist pf. A : 1% Q July 2 June Georgia Power $6 pf $1.50Q July 1 June 15 2c M Sep 1 Au 
Do Ist pf. B ¥ 2 Q July 2 June Hackensack Water pf.,A.48\%c Q June 30 June 14 TRUST COMPA) - 20¢ M ct se 
Do ist pf. C 1% Q July 2 June Indianapolis P. & L. pf.$1.62% Q July 2 June 9 I%™ Q Aug. 1 J . 
Do Ist pf. D .. 1% Q July 2 June Interstate Pwr. $7 pf $1.75Q July 2 June 12 Am. Exch. Irving Trvst..$ 2 Q June 5 
Do ist pf. E 1% Q July 2 June Long Island Ltg., Series 3 Banca Com. Ital. Tr > & M 30e 6 Q July 1 J 
Canada Southern $1.50 S Aug. 1 June A, 7% pf...... ; July 1 June 16 Rossia of America $1 1% Q July I J 
Chi., Ind. & Louisville 2% S July 10 June 2 Do Series B 6% pf July 1 June 16 | State Bank & Trust ‘ $1 Aug. 1 J 
Do ; : 1 Ex. July 10 June 2: Met. Edison $7 pf. July 1 June 15 United States 1 Tie Ex. Aug. 1 J 
Do pf 2 S July 10 June: Do $6 pf July 1 June 15 Do : 1 MWe Q Jul 1 J 
c., C., C. & St. L : $2 Q July 20 Mid. Util. 7% pr. lien July 6 June 22 1% Q July 1 
Do pf $1. 2 July 20 Do 7% pf., July 6 June 22 INSURAN( | ulter Dis« $1 Q Jul 1 
Cincinnati Northern ) S July 20 Do 6% pr. lien July 6 June 22 25e Ex. July 1 
Great Northern pf 2% S Aug 1 Do 6% pf., A. July 6 June 22 Home Insurance $1 Q Ser 1 A 
Joliet & Chics 1% Q July 2 Miss. River Power pf July 2 June 15 $1.75Q Aug id 
Lake Erie & E 2 s Nat. Licorice July 11 June 15 MISCELLA? Q June 30 J 
Little Sch. N., c.$1 Do pf : : June 30 June 15 Q June J 
Mahoning Coal $12.50Q Aug. | Nassau & Suf. Ltg. pf Q July 1 June 10 Acme Steel $ Ex. July J 
Do pf $1.25 S July 2 N. E. Power Assoc “ie = Q July 16 June 30 Q July J 
Manhattan gtd ‘ 1%-Q July 2 Do pf ; i $1.50Q July 2 June 16 Aetna Rubber ( 
Michigan Central 20 S July 28 Northeastern Power 25c Q July 2 June 15 Do p Q duly 1 J 
Mobile & Ohio : ; 28 Do A $1.50Q July 2 June 15 Air Reduction Ca Q Jul 2 J 
Morris & Essex 2 N. J. P. & L. $6 pf $1.50Q July 1 June 15 Albany Perf. W. P I M July 2 Ju 
: ¥. Central ‘ 1 N. ¥. Cent. Elec. pf 1% Q July 1 June 16 Aloe (A. C.) Co M Aug. 1 Ju 
N. ¥., Lack. & West . 1% Q July 2 June l4 North Am. Edison pf $1.50Q Sep. 1 Aug. 15 Do pf M Sep. 1 A 
Old Colony 1% Q July 2 June 16 Nor. Penn. Power pf $1.75Q July 1 June 15 Am. Brake Shoe $k M Oct I ‘ 
0 1% Q Oct 1 Sep. 15 Do $6 pf ..$1.50Q July 1 June 15 Do 2 M Nov 1 ¢ 
Pitts. & Lake Erie $2.50 S Aug. 1 June 29 Do 6% pf 3 Stk July 1 June 15 Do pf $1 M Dec. 1} 
Rensselaer & Saratoga... 4 S July 1 July 1 Northport W. W. pf 1% Q July 1 June 16 Am. Drug. Syndicates , MjiJan. 1 De 
Southern Railway -~ Q Aug. 1 July 2 Ohio Bell Tel. pf 1% Q July 2 June 20 Am, Fork & Ho 1 Q July 2 J 
Do pf 1% Q July i Penn. P. & L. $7 pf $1.75Q July 2 June 15 Do 1 Q July 2 Jur 
Toronto, Ham. & Buff S June 30 Do $6 cum. pf $1.50Q July 2 June 15 Am. Furn. Mart Bidg. pf. 1 In.) Q July 1 Ju 
Virginian Ry. pf 3 S Aug. 1 July 14 Penn: Cen. L. & P. pf $1.2.5Q July 1 June 15 Am. Rheolaveur pf $ Q July 1 J 
Wabash Ry. .-pf., A $1.25Q Aug. 24 July 25 Do $2.80 pf 7c Q July 1 June 15 Am k, Ltd $1 Q July 1 J 
‘ Porto Rico Tel... $2 Q July 1 June 15 Am oundries 7 
ie — — Power Corp. of Can. pf 1% Q July 16 June 30 Do pf l 
PUBLIC UTILITIES Do part. pf 1% Q July 16 June 30 Am. Type Founders $ 
Z ™ : hie Puget Sd. P. & L. $5. pr Do pf $1 
Alabama Power $5 pf $1.25Q Aug. 1 yer + pf., new : #$1.05 In. July 16 June 15 Auburn Automobile $1 
Do $t pf yoo 3 Se See $1.50Q July 16 June 15 I S 
Do $7 pf Pe r aa i4 Quebec Power ic Q July 16 June 30 s Bd. & M. 8%: pf. 4 : & ) 
Am. District Tel Aco 14 taybestos Co 40c Int July 1 June 15 oD ; f « 
Do 7% pf... : June 13 | Royalty Corp. of Amer sarker B. pf. (in $1.62 eur 
Am. Gas & Electric Jun 13 partic. pf. : 1 M Junel5 June 10 singham Mines $ 
Do : June id OP ntvccs >; 15 June 10 Berry Motor in 
Am. & F. Power pf... June St L. Pub. Service pf 2 June 26 torg & Beck $1 
Am. Power & Light $ j °1 So an. Power pf 16 June 20 seatrice Creamery $1 M 
r ° * : 5 ana 91 s. a, Pome & Light 20 June 30 Do pf 1 Cor 
0 ip a ’ E49 ~~ io $7 pf 2 June 15 Borg-Warner C. (in 1 ‘ i 
Am. Superpower $6 pf Fl I Q July . — aS Do $6 pf... 2 June 15 Bridgeport Machine pf z 
Do Ist pf..... ee Be Do part. pf 2 June 15 | Butte & Superior Min Ltd 
Ark.- Natural ae. Ps ht S ye . sce 24d & 3d Sts. Pass. Ry F Canada Bread pf A 1 
Assoc Sy & E os $1 om e pe 1h Suan - _ (Phila ) $5 Q July 1 June 5 Do pf., B 
mn hn ge f . . 8. .O1.00 < . “ome Steel Hoop : We — 2 err — “ae omotive pf “a 
rhe P : F “tt Re / 2 Q July 2 lop 1 
$6 pt $1.50 fat a —_ 2 Union Pass. Ry. (Phila.).$4 July 2 June 15 Canadian Salt $2 
Can. Nor. Power pf.. 1% Q Ate 3 eae "1 United G. & E. p 1% Q July 1 June 16 Can. S. S. L. 6% pf 
Cities Ser. P. & L. $6 pf.o0e M une j 4 Guna 1 United Lt. & Power old Carreras, An ) 
Do 7% pf . oes a M June 4 5 ene 1 A&B . 60c Q Aug. 1 July 16 for A& B s 
‘ ont. yas & Ele« or 'Q j — 2 - ow 11 Do new Cl. A & B 2c Q Aug 1 July 16 Cavanagh-Dt 1 
Do 7% prior pf 1% be An s 16 suly 9 Do Class A pf $1.62 Q July 2 June 15 Cent. Da i ¢ 
Detroit River Tunnel Fea ae ly i ya 4 Do Class B pf $1 Q July 2 June 1b Century Electric Co 1 | r 
E. Bay Water pf., A $1.50Q July 16 pec 1) | United Sec., Ltd., pf 1% Q July 2 June 22 City Financial, A 62 d 
Do pf. B..... $1.50 July bs oe 15 United Util. pf 1% Q July 2 June 20 Claremont Inv. pf s 
Emp. G. & F. 6% pf. 66%c M July = Fence 15 West Penn Power 7% pf. 1% Q Aug. 1 July 5 Club Aluminum Utensil. .50%« X 
Do 7% pf _ DSYat M July - — 13 Do t% pf 1% Q Aug. 1 July 5 Cluett-Peabody pf 1 
Du 6%% pf - 64 1-6 M July r Freon i West Phil. Pass. Ry $4.25 July 2 June Con, Film Ind. pf rk Cement pf 
Fairmount Park Tr = ° July "t eune 15 Western Union Tel $2 Q July 16 June 2 Cresson Con. G. M. & M.. 1 pt . 
Fla. Pub. Service pf . %% Q July June 15 Con. Min. & Smelt $1 
—_ : Do ° $5 I ait ~ 
— BANKS Coty, Inc S026 $1 
, oN DS Cresson C. G. M. & M 10K el .* 
DIVIDEND: America (Bank of) N.A., Davenport Hos. M. pf $1.7 7 & Co -- $1.25 s 
: new ; $1 In. July 1 June Detroit Motorbus * 1 St 3 le Supply. .$1 
rom —— Bankameric Corp. 12%c In. July 1 June Dodge Bros., Inc., pf $1.75 Q Shirt pf ‘ 1¥ 18 
Bancitaly Corp. 5 Q June 14 June Dominion Textile $1.25 Q dit he 
GREENE CANANEA COPPER CO. Bank of Italy.. -$1.00Q June 14 June Do pf. . . 1 ‘ 1c 
7 as ¥ 3ank of N. Y. & Tr - 4% Q July 2 June Douglas (W.L.) Shoe pf. 1% J | -. be J 
25 Broadway, New York, N..¥ owe) of area 3 Ex. June 15 June Dunhill Inter $1 ve 50e j 
ride ‘ 00 ser share upon the Chatham P enix Nat 4 Q July 2 June Do $1 ne Ex. July 2 Jur 
cb Et tek be P a value of $100 00 per Chels« . Exchange 2 Q July 2 June Do . . $1 : . ---50e Q July 10 J ‘ 
a > ha been declared, payable on July 2 First Nat. Bank... 20 Q July 2 June Do . $1 QtA 4 iretor 80c Q July 1 J 0 
1928, hog a holders “of such shares of record First Security > Q July 2 June: Eastern Bankers Mh SA Aus | ---20c Ex. July 1° Jur ( 
at the chose of business at 3:00 o'clock p. m. Mechanics (Brooklyn) $2 aon July 2 June x0 0c Ex. Aus 5 eo 3T#*eQ July 2 June - 
on Friday, June 15, 1928 Nat City Bank $1.17 Int July 2 June Edwards (W.) Co. 6% pf. 1 ' 2 ; Co.,A(in.): Tie Q July 1 Jur 
’ Nat. City > ar $1 Int July 2 June Do 7% pf 31 Tce Q July 1 J 
J. W. ALLEN, Treasurer. * Public Nat. B. & TV. 4 Q July 2 June 20 Empire Safe Dep 
New York, N. ¥., May 24, 1928 Seaboard National 4 Q July 2 June 22 Emerson Elec, pf Continued on Page 1,055 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 


ARGENTINA: 


Argentine 5s, 1945 85 


AUSTRIA: 


3 Austrian 6s, 50-year (per kr 
1,000,000) eee 


Do v4 
Do 6% Treas. (kr. 1,000,000). 12 


3 
BELGIUM: : 
Belgium Restoration 5s, 1930 22 


Do Premium 5% 23% 
BRAZIL: 
8 Brazil Govt. 4s, 1889 (p. £20) oats 
3 Do 4s, 1900 (stg.) 68 
Do 4s, 1910 
Do 4%s, 1883 77 
Do 4%s, 1888 73% 
Do 5s, 1913 a 76 
Do 5s, 1895 77 
CHILE: : 
Chilean 5s, 1911 P 86 
COSTA RICA 
Rep. of Costa Rica 5s, = 
(sterling and U. S. $)... 78 


CZECHOSLOVAKIA: 
3 Czech. Ln. 6% (per kr. 1,000).. 28 
3 Deo 444% (per kr. 1,000) 28 


DENMARK: 

 -¥e 5s, 1919........ rT 
| ) ara 

FINLAND: 


3 vines Int. 5%% (per F. mks. 
2014 


one... E: 


French Gvt. 4s, ‘17 (fcs. 1,000) 4 


3 

% Do 5s, (vict) (per feces. 1,000) 
2 French Prem 5s 

3 Do 5s, 1920... 


GERMANY: 
% German Govt. Liquidation Ln 
5s, (per reichsmarks 1,000) 


(without drawing rts.) re) 
Do PEF 44 
Do with drawing rts 57 
Do 57 


2 
3 
2 


GREAT BRITAIN: 
Brit. Fund 4s piageh, 1910.... 89 
Brit. Nat. W. L. 5s, 1929-47... 98 
Brit. Vict. 4s, Sept., 1919 90 


Brit Nat. W. G. 5s, 1929 101 
Brit. Nat. W. B., Oct., 1927...101 
Brit. Consols 2%s..... ooo 


Bid 





GOVERN MENT—BON DS—Continued 


Key. Bid. Offer. 
GREECE: 
Greek Govt. 1914, 5% . 138 143 
ITALY: 
8 Italian 5% Cons. (lire 1,000)... 44 45 
NORWAY: 
8 Norway 6s, -- ed (usones). 275 285 
Do 6%s, 1944 --265 271 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.). 82 85 
2 Do : 85 
3 Poland Inter. Conversion Ln.. 7% 7%% 


RUMANIA: 
3 Rumanian Resenstryetion Gs, 


* gtccommeeneoapimnpene 


2 
RUSSIA: 
3 4% rentes, neve (oes 1,000 

rubles) 4 50 
2 Do 4 
3 5th and 6th War Loau 5Ks, 

a r 1,000 rubles). 2 3 
3 Se 13% 14 
3 Do 3. ce DB ‘ 13% 14% 
3 Do ef 13% 14% 
3 Do s Cc BD . 13% 14% 


MUNICIPAL—BONDS 
ARGENTINA: 


Buenos Aires 5s,'15 (£100 } pee). 83 85 
Do (£10 pieces) 78 80 
AUSTRIA: 
8 Vienna 5s, 1920 (per 1,000,000) 15 25 


CZECHOSLOVAKIA: 


3 Carlsbad 4s eave oe 21 
2 Do er 19 21 
3 Prague 4s. ieee a 
GERMANY: 
3 Berlin 1882-1915 gue. -war a 000 

ae s) 6 
© DED phidcansksnacasancasusndons 6 
3 Berlin 4s, 1919 doen 000 marks). 1 1 
D. " edecedsentecvevecaeusendel 4 1 


HU ARE : 
3 Budapest 4%s, 1914, stg. (per 
£20) : Ey ey 


POLAND: 
Warsaw 5s.'21 (1,000,000 mks. )420 


Wen wWWwe 


3 


Wns town “ 





Key. 


CUBA: 


7 Cuba Co. deb. 6s, 1955. 
CZECHOSLOVAKIA: 

3 Royal Bank of Bohemia 44s 
2 Pe scaacontGeens oa ses 


GERMANY: 


A. B. G. 
A. E. 


Do . 
eR. a. FF, 


war .. 


AUSTRIA: 


sha 


3 Un. Parisienne ($ per share).. 


24 
919 (per mks. 1,000) 
sens Anilin yee -war 


North German oyd ois pre- > 


Austrian Discount 
schilling sh.) ex div.. 
Do (per schilling 
Bodencredit ( 
Credit Anstal 
Do (per schilling sh.). 
Mercurbank ( 
Wiener Bk. 
ing share) ex div 


FRANCE: 
3 Cred. Lyonnais ($ per share) 150 
Bones: Paris Pays Bas ($ per 


er ‘schilling sh. ) 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Offer. 


91 
2 
26 
33 
i 


33% 


INDUSTRIAL AND MISCELLANEOUS 
STOCKS 


FRANCE: 
Chemin de Fer du Nord.. 
3 Cie Transatlantique........ 
3 Generale Electricite.... 
3 Paris- Se eereanenn 
Thompson-Houston . 
GERMANY: 
3 A. E. G. com. 
3 I. G. Farber Industries 
3 Daimler Motors 
19 Leonard Tietz A. G. 


HUNGARY: 


3 Rima Murany Steel 
(pengé shares).. 


BANK—STOCKS 


95 


56 
121 

59 
37% 39% 


3 


~ 
“0 


155 


178 
122 





BANK—STOCKS—Continued 


Key Bid. Offer 
GERMANY: 
3 Commerz und Privatbank 26% 27% 
3 Deutsche Bank 39% 40%, 
3 Disconto Gesellschaft Bank 584%, 60 
3 Dresdner Bank 31% 33 
2 Do 3144 33 
HUNGARY: 
3 Hungarian Disconto and Ex- 
change Bank (pengo shs.). 15% 16% 
ITALY: 
3 Banca d’America e d'Italia y il 


CANADIAN BONDS 


Payable, peneipet and interest, in United@ 
States gold coin: 


Alberta o. 2067... 107 109 
Do 5s, 101 103 
Do 5s, 1948. 101 103 

British pee 5s, 1939 100% 103 
Do 5s, 1949. 101 103%, 
Do 5%s 1999 - 104 107 

Calgare ry 5% 1944 103 106 

a ye innipeg Water 5s,'29 Ba 100% 

‘ 02%, 

Manitoba Ce 1944. 102” 105 
Do 6s, 1946. 113% 116 

Montreal 5s, 1930 ... 99% 100% 
Do 5s, 1942... 10144 1034, 
Do 5s, 1958 03 105 

New Brunswick 5s, 1934 84 102% 

Nova Scotia 5s, 1934 102 

Ontario 5s, 1942 101% 104 
Do 6s, 1943..... 113 114% 

Ottawa 5s, 1940... ... 103 104% 

Regina 5s, 1944. 98 100% 

Saskatchewan 5s, 1932 100 102 
Do 5s, 1943. 101% 103% 

Toronto s, 1948.. 106 110 

Victoria s, 1944 , 95 97 
Do 5s, 1944... ; 99 101 
CANADIAN BANK STOCKS 

Bank of Montreal 350 352 

Bank of Nova Scotia. 393 397 

Bank of Toronto ... 305 309 

Canadian Bank of Commerce.295 296 

National Canadian Bank 192 195 

Royal Bank of Canada 373 375 

Dominion Bank .. 261 265 

Imperial Bank ‘ 253 255 

Standard Bank , 249 250 





OPEN MARKET—DOMESTIC SECURITIES 





Key 


PUBLIC UTILITIES—BONDS 


Bid. Offer 


Am. Commonw’'th Pr. 6s, 1952.101 


Appalachian Pr. Ist 5s, 1941.100% 


Asso. Gas & El. deb. 5s, 1928. 97 
Broad River Power 5s, 1954 97 
California Pwr. 6s, 1931 98 
Car.-Georgia 64s, 1932.... 

Cen Gas & Elec. ist 54s, 1946. 96 
Col. Cen. Power ist 54s, 1946 99 


Col. Pow. ist 5s, 1953 102% 
Col. (S. C) R. G. & E. 5s, '36.. 97 4 


Columbus E. Power 6s, 1947.104 


Cons. Gas N. J. 6s, -1936.. 100 

Do 5s. 1965 98 
Cons. Trac. 5s, 1933 86 
Dallas Gas 6s, 1941 .105 


Elec. Pub. S. 6s, '41, Ser. A 97% 


Do 6s, 1941, Ser. B. 98h, 
Do Ist lien Ser. C 5%s, '42.. 95 
Do deb. 6s, Dec. 1, 1936 94 
Do deb 6s, April 1, 1937 4 
El Paso El, 5s, 1950 ° 102! 
Gal.-Houston 5s, 1954. 84 


Gas & Elec. of Ber. 5s, 1949 105 


Houston El. ist 6s, 1933 96%, 
Hudson Co. Gas 5s, 1949 105 
indiana Service 5s, 1950 96% 


lowa Pub. Ser. Ist 5s, 1957 ... 100 
Jacksonville Gas 6s, 1952 97 
Jersey Cent. P. & L. 54s, 45 100 
Jersey City, Hob. & P. 4s, '49. 57 
Kansas Power 5s, 1947. 9 
Los Ang. G. & E. Ist 5s, 1939. 104 


Do 5s, 1952 105+, 

Louisville G. & E. Stes, 1954. 104 
Do 5s, 1952 — 
Do 6s, 1937 


Minneapolis Gen. El. 5s, were ing 
Mich. Pub. Ser. 6s, 1947 


Mississi Valley ©. 1947... 
Bu oe 204 


Missour b. Ser. 5s, 1947 
Mo. P. & L. Ist 54s, 1955.. 102 
Mountain States ist 5s, 1938... 98 
Do Ist 6s, 1938. 102 
Municipal Gas (Texas) és, "35.103 
Newark Con. Gas 5s, 1948 Oe 
Newark Passenger Ry. 5s, ‘30. 97 
N. Y.-Westchester Lt. 4s 88 
No. Carolina Pub. Ser. 5s, '56. 97 
New Jersey St. Ry. 4s, 1948. ..100 


North Ont. Lt. & P. 6s, inet 207% 


Northern Texas El. 5s, 


Okla. G. & El. ist 5s, 1950 $0, 
Do deb. 6s, 1940 . 100% 
Pac. G. & bl. ref. 6s, 1941 118% 
Do 5 1952... On, 
Pac. Lt. & P. pf. 5s, 1942..... toe 

Paterson Ry. 5s, 1914 60 


Power Sec. Corp. 6s, 1945 97 
Do income 6s, 1949 


93 
Puget Sound P. & L 5s, *49.101% 
Public Light & Pwr. 5s. 1945.. 69 


PUBLIC UTILITIES — BONDS—Cont’d 


Key. Bid. Offer 
Sao Paulo Tramway & P. 5s, 
DD 0.n0005h00060600004R"nrSs 98% .. 
St. Jo. Ry., L. & P 5s, 1938... 98 99 
Seattle Elec. 5s, 1929..........100 ‘ 
Do ist 5s. 1930... soso 
St. Paul Gas Lt. 5s, 1944 102 
Do gen. 6s, 1952 i 107 
San Diego G E. 5s, 1947 102 
Do 6s, 1947 104 106 
Do 5s, 1939 : 103% . 
South. Cal. Edison 5s, 1939. ..103 103% 
Pe I au 0n6 des meses 105 105% 


Southern Cities Util. 6s, 1936.105 
So. Jersey G. E. & Tr. 5s, 53.105 


Stand. G. & El. 6s, 1935 101 103 
De 6% ctfe., 1951... 103 105 
Do 6s, 1966 103 105 

Tampa Electric 5s, Sa a0 100% 101% 

Texas Power 6s, 1956 100 


United Electric 4s, 1949 94 
United Lt. & Pwr. 6s, 1975. 103 105 
Western States G. & E. 5s,’41.102 . 
Wis-Minn. L. & P. Ist 5s,'44. 100 102 
Wiscon. Pub. Serv. Ist 5s,'42.102% 102% 
Do ist & ref. S¥%s, 1958 104% 106 


Do Ist ref. 6s, 1952 106 107% 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Abbott's Dairies 6s, 1942 101% 103 

Adams Express 4s, 1947 

Alnerican Meter 6s, 1946......102%_ .. 

American Pipe & Fary. 6s,'28.100° 101 

American To +t 4s, 1951 90 91% 
American Type Fdrs. 6s, 1937.103 105 
Do 6s, 1939 . .103 105 


Am. Wire Fab. ist 7s, 1942.... 95 100 
Andian Natl. Corp., Ltd., 6s, 

1940, without warrants... .105 TT 
Ban. & Aroos. Ist 5s, 1943 103 105 
B. & A. R KR. 5s, 1963.........105 107 
AT BD FE, BOER ccccccese 96 98 
Biltmore Com. Ist 7s, 1934... .100 103 
Chapin-Sacks 7s, 1934... 97% 99 
Chi. By-Prod. Coke ist 5s, °76.103 105 


Chi. Stock Yards 6s, 1961 .. 8 95 
Clyde Steamship 5s, 1931...... 99% 100% 
Consol. Coal 44s, 1934. cane 92% 
Consol. Mach. Tool ist is, "42. 62 66 
Consol. Tobacco 4s, 1951 oe 92 
16 Collateral Bankers, Ser. B..... W.O. 
16 Do Ser. C 7s. Oo 


Cont. Motors Ist 64s, 1939../.100 101. 


Crew Levick 6s, ’31.......... - 101 
Equit. Off. —_ deb 5s, '52.. 95 

16 Federal Title of Orange. w.o. 
Fisk Tire Fab. 6%s, 1935......100 101% 
Hocking Valney Prod. 5s, 1961. 28 31 
Int. Salt 5s, 1951 P 76 


Key. 
Little (A. E.) 7s, 
ay * New B 


6s 


La. Ice iil 6 
Maine Cent. 


Do 5s, 


Mallory Steamship 5s, Re 99 
Merchants Refrg. 6s, 1937... 

Nat. Press Bldg. 
N. Orleans G ; 
N. Y. & Hoboken F. 5s, 946 
N. Y. Shipbuildin 
Pierce, Butler & 

1947 


Pompeian Corp. 6 
Realty Assoc. Sec. 
Ritter Dental 
Securities Co. o 
Sixty-one Bway) 
Southern Ind 
Southern hee & 
Do 1 


6s, 


Std Pextile Prod. 
Toledo Term. R. 
United Lead 5s, 1943........... 

U. S. Finishing 5s, 1929.. 


VU. S. Li 


Woodward Iron 5s, 


JOINT STOCK LAND BANKS—BONDS 


Atl. Raleigh (N. C.) 5s,'54-34. 

California of 
(Cal.) 5s, 1955-35. 

Dallas of Dallas (Texas) 5s 
Oct., 1965-35 


Denver 
1957-37 


Des Moines (lowa) 5s, 1963-33. 78 
First Carolina, Columbia 
C.) 5s, 1954-34 , 
Fremont (Neb.) 5s, 1954-34. 
Lexington (Ky.) 5s, 1954-34... 
Lincoln of Lincoln (Neb.) 5s, 
1953-33 98 
New York of N. Y. 5s, 1955-35.100 
Pacific Coast of Portland 5s. 
1 


San Antonio (Tex. ) 5s, 1954- 34. r*4 
St. Louis (Mo.) 5s, 1953-33. 
Virginia-Carolina 

(Va.) 5s, 1955-35 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS—Continued 


O-fer, 


77 


101% 

10044 

102 
90 


90 
103 
99 
104 
63 


101 


101% 


100% 
99 
82 
99% 
99% 

103% 


100 
101% 


102 
100 
100 


101 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter 
changeable coupon for registered bonds 


Key. Bid. Offer 
4 Nov., 1957-37 99% 99%. 
4 May. 1957-37 100 . 100% 
4 May. 1942-32 100 100% 
4 Jan., 1943-33 100 100° 
44 Jan., 1956-3€ 101 101% 
4 Jan 1955-35 101 1015, 
4 July, 1953-33 101 
4 Jan., 1954-34 101% 102 
5 Nov., 1941-31 101 101%, 


RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 


B. & O. T. C. 4s, 1959. 86 88 
one Man. Tr. 6s, 1968 98 100 
Chi astern Ill. 5s, 1951 88 90 
Florida East Coast 5s, Pg 87 89 
Hudson & Man. refd "57. 98 100 
Mo.-Kan. Texas S, 1362 101 103 

Do adj. 5s, 1967. 103 105 


N. Y. Central rfdg. 5s, 2013 106 108 
N. Y. & G. Lakes 5s. 1946 95 100 
N. Y., N. H. & _ 6s, 1940 103 105 


Nor. Pac. rfd 2047 107 109 
Phila. & Rea * O8ai 5s, 1973 
Readin SA 9 101 


St. L- 5 Se. pr. 4s, 1950 88 
Seaboard Air Line 6s, 19438 35 87 
So. Pac. S. F.. Term. 4s, 1950.. 85 90 


Virginian Ry. 5s, 1962 105 107 
Western Pacific 5s, 1946 98 100 
BOSTON BANK STOCKS 
American Trust Co.. 500 
Atlantic National. 329 332 
Bea-on Trust.... 330 335 
Exchange Trust. .-214 
Federal National. 255 
First National... 500 
Liberty National ... 220 
Merchants National. 440 
National Rockland Bank 520 540 
National Shawmut 365 
Old Colony Trust. 488 494 
Second National ...... 430 


CHICAGO BANK SIrOCKS 
Central Trust Co. of Illinois. .484 188 


Chicago Trust Co... 478 482 
First Nationa! Bank. 823 82t 
Forman National Bank 820 825 
Harris Trust & Savings 850 

Illinois Merchants Trust 915 pig 


14 Natl. Bk. of the Rep. of Chi. .550 04 
People’s Trust and Sav. Bk.. .672 678 


Union Trust Co.. 845 350 
State Bank of Chicago 675 680 
Union Bank of Chicago 470 474 





Key and Index to Open 


Security Market 


1—Henry _ Rolston & Co., 
N. Y. Phone Hanover 111 


PR. Rod State Bank, 124 No. La Salle 
St., Chicago. Phone State 5550-1-2. 
%-C. B. Richard & Co.. 29 Broadway, N.Y. 
Phone Whitehall) 0500. See Page 1,036. 


30 Broad St., 
1 





1—Monroe, Saffin & Davis, 39 Broadway, 
x. oy Phone Whitehall 10050. See 


1,033 
S-Edwin “woitt & Co., 30 Broad St., N. Y. 
Phone Hanover 1600. See Page 1,033. 
6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 1,033. 
7—Farr & Co., 90 Wall St.. N. ¥. Phone 
John 6428. 
8—Steelman & Birkins, 20 Broad St., N. Y¥. 
Phone Hanover 7500. 


10—John C. 





§—Booth, Snyder & Co., 2 


hone 


mE. 


ms  F 
Fell & Co., Inc. , 25 Broadway, 
033. 
11—American Basic-Business Shares Corp., 
67 Wall 


Phone Bowling Green 
9248. See Page 1,03 


2—Grover Si & Co., 22 William St., 





. Phone Bowling Green 8224-5. 
14—Otte-Dickey & Co., La Salle 


St., Chicago. Phone Randoiph 4660. 








15—Seybolt & Seybolt, Inc., 1,387 _Main St., 
Springfield, Mass. Phone 5-1736 


1é—Harvey Beyer Co., Federal Trust Build- 
ing; Newark. Phone Mitchell 4394-5 


18—Throckmorton & Co., 165 Broadway,.N.Y. 
Phone Cortlandt 6610 


19—Lehman Brothers, 16 William St., N. ¥. 
Phone Bowling Green 3700 


W. O. signifies Want Offer. 
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OPEN MARKET—DOMESTIC SECURITIES 





— 


Kueeeuerxu 


-xzxex 


8 
x 





BANK—STOCKS 
American 'Wnion Bank..... -250 275 
Bank of America. > --195 205 
Bank of Manhattan. , . -720 750 
Bank of Yorktown. -220 a 
Bedford National. 190 210 
Bronx Borough.. a aS 
2 * |e .230 es 
Central National. 230 240 
Chase ex div. rts... 575 585 
OY | eae .37 43 
Chatham Phenix..... 630 650 
Chelsea Exchange. . .330 350 
Chemical National. 940 86975 
Colonial ....... ; 1,200 , 
Corn Exchange. 680 700 
Cosmopolitan 460 es 
Fifth Avenue ..... 2.300 2,400 
First National, Brooklyn. . -520 540 
First National, New York. ~4,050 4,200 
Flatbush National ... 235 
 . Saeerery é 750 
Globe Muchange : -350 
Grate ...... aed . .400 os 
Hanover .1,400 1,450 
Harriman National 1,050 1,125 
FREES Or .270 ne 
Liberty National Bank. 320 340 
Mechanics Bank, Brooklyn 400 425 
re 50 55 
Municipal Bank, Brooklyn. .560 
Nassau National ... 425 460 
National City P 870 
National Park .... 730 760 
Public National ... .800 825 
Seaboard National 850 87 
Seward National 180 200 
Sixth Avenue ....... .250 280 
State p ..750 780 
Textile .350 
Trade Bank .380 400 
Yorkville 290 320 
DETROIT BANK STOCKS 
American State Sask. 275 280 
Bank of Detroit “ 255 
Bankers Trust . .326 330 
Detroit Trust . 
Fidelity Trust 510 535 
First National 560 . 
Griswold First State 215 218 
Guardian Detroit Bank. ..565 575 
Highland Park Trust. ; 3 338 
National Bank of Commerce. 640 
INSURANCE—STOCKS 
Aetna C. & S. ex rts 1,150 1,250 
Aetna Fire .. ae .800 §=850 
Aetna Life : 900 950 
American Reserve 100 
Automobile 6 ae 400 430 
Baltimore & American. 85 90 
Brooklyn Fire 110 120 
Camden Fire 31 34 
Carolina ; 60 68 
City of New York 600 650 
CED oc kc cconwags .. 18 23 
Columbian National. 380 a 
Commonwealth ....... -700 
Conn. G. Life ... 800 1 
Continental Insurance 75% 76 
Eagle Fire .. 97 100 
Fidelity & Casualty. . 0 215 
Fidelity-Phenix ... 7 78%, 
Firemen’'s Insurance 50 55 
Franklin Fire 390 410 
Glen Falls ; 50 55 
Globe & Rutgers. 2,950 3,025 
Great American 54 55 
Guardian Fire 115 120 
Hanover Fire . 84 88 
Hartford Fire . .800 850 
Hartford S. B...... 780 820 
Hudson Casualty Ins. 11 13 
Importers & Exporters 96 101 
Insurance a 30 31 
Lloyd's P. : 305 315 
Maryland Casualty 155 165 
Mass. Bond 590 610 
Merch. & Mfrs. Fire Ins 20 25 
Merch. ; 355 . 
i cnidiion Casualty 92 96 
Milwaukee Mechanics 54 57 
Missouri State Life . 94 96 
National Liberty, new 110 115 
National Union . 340 48=—. 380 
New Brunswick Fire 60 66 
New Hampshire ... 525 625 
N. J. Insurance .... 68 73 
New York Fire Ins 23 27 
Niagara . 120 135 
Y Casualty ex rts 95 105 
North America 92 96 
North River ; 340 360 
Northern Insurance 140 150 
Pacific Fire 180 200 
Preferred Ac 550 . 
People's National 55 60 
Prov. Wash .850 890 
Phoenix here ... 800 840 
Reliance Cas., N. J., $5, new. 17% a 
Rhode Island ‘ ; 350 =. 380 
Republic Fire Ins. (Pitts) 42 47 
Rossia er 155 165 
st. P. F. &M 205 215 
Security ex rts 125 135 
Springfield 225 235 
Stuyvesant 305 - 315 
Sylvania Fire Ins >. 30 34 
Travelers : 1,900 1,950 
Transportation 50 52 
United States Fire 110 120 
United States Casualty 430 450 
Westchester Fire 90 95 
INVESTMENT TRUST—STOCKS 
Am. British & Cont. com . 31 35 
Am. Founders Trust com. 115 119 
Astor Financial B. . 15 
Banker Inv. Co. of Am. com.. 11 13 
British Type Investors. 40% 41% 
Diversified seuatoss 20% aun 
Do , 
Do Series Sen 18 18% 
Eastern Bankers com 30 32 
Federated | Capital com 37 39 
Do pf., Ww: W...... : 254%, 27 
Financial Inv. Co., Ltd 26 28 
First Fed Foreign Inv. Tr...105 109 
Fixed Trust shares.. j 19% 20 
Greenway Corp. com 16 19 
Do F ‘ nuns Ps v4 4 
jyuardi vestors Cor 2 
Guardian Investors Pp + La 


Incorporated Investors 





INVESTMENT TRUST—STOCKS 


Key. Bid. Offer. 
8. Int. note: C. ag A., Cl. A, com. 67 72 
oS iow 92 97 
De Sars 94 100 
8 Insurans 4 Ser. H, 1927... 24% 26% 
8 Investment Co. of Am. com.. 38 43 
8 Investors Equity com........ 43 48 
8 Investors Trustee Shares..... 15 16 
12 Joint Investors, Inc., units... .125 i 
12 Baise ttdndcceennetccs 33 40 
Joint Sec. Corp., Ser. B, units.120 125 
a ness Investors. .. 864 90% 
8 Oil Shares, Inc.......... j 71 73 
8 Pacific Investin Satie ites 32 36 
8 Reynolds Investing com. 45 50 
Second Int. Secs. Corp. com.. 53 58 
Sterling Secs. mame units.... 32 33 
U. S. Shares B.. 44 45 
 \ f ears 24% =~. 
boc @ .... 26% 
JOINT STOCK LAND BANKS— 
STOCKS 
Chicago 20 30 
cere 108 116 
See eer 67 72 
I. o.45.6 0 2000005900004 5 12 
ree 81 89 
steer pesbnedee aee6 50 60 
PEE GEE occcccececsesacese 96 2 
See . 90 100 
North Carolina ......... .130 145 
EE i606... i:n0.0-2,06-0:65 100 107 
Southern Minr ota........... 8 16 
SD eer 00 05 
Wes. CEE GB) on. cccevsices 2% 3% 
TRUST COMPANIES—STOCKS 
1 Am. Exchange Irving.. ..485 495 
Do rights ... . 27 33 
Bank of N. Y. & Trust....... 750 780 
Bankers Trust, ex rts. ,000 1,025 
Do Cems feat << ae 68 
Brooklyn ....... 1,300 1,350 
— "oie 1,640 1,700 
Emp oe ‘ ..430 450 
Equitable Trust ..460 470 
Farmers’. L. & T.. ..840 870 
Ree ..465 495 
Guaranty ex rts 645 660 
Do rights .... 115 =125 
Interstate .... ..290 310 
Kings County 3,300 3,500 
Lawyers T. & G .370 390 
1 Manufacturers 228 235 
Midwood Trust .370 390 
Murray Hill ... .450 475 
New York .... ..750 790 
Times Square ..190 200 
Title Guaranty .. 875 900 


REALTY, SURETY AND MORTGAGE 


AAAAH 


COMPANIES 
Amer. Surety. .335 
Bd. & Mtge. G. 470 
Home Title 320 
Lawyers Mortgage 350 
Mortgage Bond . .190 
Nationa! Title G. . 225 
PUBLIC UTILITIES—STOCKS 
Am. Comwith. Pr. 7% pf...... 100 
Am. Natural Gas, C, 7% pf...109% 


Arkansas Pwr. & Lt. 7% +f = 
Assoc. +" - E aris. pf. th 
Do 6% 
~ 1% p . 101 
a ai : oie ee 
at’ cite — z Y See 
Augusta-A. & Elec... 34 
Do 6% * ‘ 88 
Bangor ydro- Elec. pf... 119 
Birmingham Wat. 7%. ..-.103 
Broad River Power 1% pf... .105 
Carolina P. & L. 7% pf . 106% 
Cent. Ark. Ry. & L. pf. (7). .106 
Central —_ Pow. 7% pf...110 
Do 6% Rr Petr 
Cent. P. & Lt. pf. (7). 108 
Cent. Pub. Ser. Corp. 7% pf. -100 
Cities Service com 64 
Do pf. 162 
- pf. B Bs 
cm =. . 96 
be oo a 
Cleve. ‘Tle “iil. 10%... . 425 
Oo 6% pf.. eee 
Col Elec. & Power 7% ’ pf 110 
Col. Ry. P. & Lt. pf. B (644) = 
Do Ist af (6).. 108 
Conn. L., T. & Power 7% pf.. 1% 
Do 8% pf. See Gar 21 
Cons. Traction (4) saeerr. gas 58 
Consol. Pow. & Lt. we, (7). 105 
Consumers Pow. 6% pf 104 
Dallas Pow. & Light 7% pf... -- 110% 
Dayton Power & Lt. 6% Fie *.108 
Derby Gas & Elec. 7% p 101% 
East. Dallas Elec. 7% pf...... 107 
Elec. Pub. Ser. 7% pf. ex div.. 96% 
Elec. Investors pf. { es sts 
E! Paso Elec. 7 -115 
Fort Worth Pow. ry ‘Lt. 7% e pt. 114 
Galveston-Houston Elec...... 33 
“Lf Serer 80 
Gas & Elec., Bergen (5)...... 99 
Gen. Gas & Elec. ctfs......... 16% 
Hudson County Gos GB). cccave 151 
Idaho Power pf. (7 YS 
Illinois Pow. & Lt. 9% f.....105% 
Interstate Power zc. Pe . 103 
Kansas Gas & me % pf. .110 
——, _- nee ie «eee 150 
— = SB oeegearnrrerror 95 
Kings Gounty Light 7% pf -112 
Dis. % 7% pf....103 
a “angeles G. & E. 6% pf..... ll 
Met. Edison pf. (6) -105% 
SS 4, BORA 109 
Mississippi River Pwr. 6% pf.111% 
Mobile OS. WE. Ceiecccesscse 90 
Nat. Pub. Service pf. A (7) 103 
Nassau & Suf’k ay 7% . «sae 
Nebraska Pow. 7% 09 


pf. a 
Newark Consolidated Gas (5) 99 
New Jersey Pw. & Lt. 6% 


pt. 103 


New Orleans Pub. ae 1% Pf. 1074 


N. Y. Pow & Lt. 7% pf...... .114 
N. § Beene COE. «sce svecces 300 
N Guess: El. Lt. & Pw.. 95 

be ‘5% Es $5 ira eA Cee sees .102 


11 

10844 
54 
96 

104 


100 
110 








PUBLIC UTILITIES—STOCKS—C ont 'd INDI STRIAL AND MISCEIi| ANEOUS 
STOCKS (Continued) 


Key. 
Northern N. Y. Util. 
Ohio Public Service pf. (7) 
Ohio River Edison pf. (7) 
Oklahoma Gas & Elec. 7% pf 
Penn. Power ~& Light pt. (7) 
Roch. Gas & Elec. 7% pf. B 
Do 6% pr. ‘ : 
Sioux City G. & E. 7% pf 
Somerset Un. Mid. Let. (4) 
South Jersey G., & T. (8) 
Staten Island Edison 6% pf 
Tenn. Elec. Pow. 7% pf 
DO Oe PE... 500% 
Texas Pow. & Lt. 7% pf 
Tide Water Pow. 8% pf 
Un. G. & = (N. J.) 5% pf 
Un. G. & E. (Conn.) pf. (6) 
Utah Pow we Lt. pf. (7) 
Utica Gas & Elec. pf. 
Utilities Pow. & Lt 7% pf 
Virginia Pub. Se pf 
ash. Ry. Elec. com 
Do pf. (5) ones 


' SUGAR—STOCKS 
Central Aguirre Sugar 
Fajardo Sug. Ref. Co 
Federal Sugar Refining Co 
National Sugar Refining. 
New Niquero Sugar Ref. Co 
Savannah §S. Ref. Corp. 
Do pf. 
Sugar Estates of Oriente 


TOBACCO STOCKS 


Amer. Cigar . 
Do pf. (6)..... 

George W. Helme (4) 

Do pf. (7). , 

Un. Tobacco, w. i. 
Do A. 

JS Young (10). 
Do pf. (7) 


7% pf 


(7) 
(7) 


wa ot ad 08 32 od od 


pf 


Bid 
108 
111 


109%, 


109 
11¢ 


163 
100 


109%, 


101 


97 


110% 


104 
103 
104 
470 
102 


150 
150 
20 
142 
45 
118 
112 
43 


148 
112 
108%, 
130%, 
25% 
84 
110 
104 


Of 


110 
113 
110% 
112 
111 
109% 





113 


27% 


© 


8 
11 
111 


= OF 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 


Aeolian Co. pf. 
Aeolian-Weber 
Do.pf. (7). 
ard. Rub. 
. (4.60) 


Am. Meter Co. (5). 

Am. Road Machines 
Do RF; 

Am. Sales Book (4) 
Do pf. (2) > 

Amer. Thread pf (25) 

orp. 


(6) 


Andian Natl. 
Armstrong Cork (6a) 

Atlas Ptid, Cement pf. { 
Barnhart Bros. ist pf. ( 


Do 2d p 
Bohn Refrigerator pf 
Bowman Bilt. Hotels 

Do Ist - (7) , 

Do an @)... 

Bruns alke-Collender pf 
Buckeye Copper ; 
Burden Iron pf. (2) 
a Clark, Inc. 

( - jean 
Can. Celanese. 
Canario Coppe 
Clinchfield oal Cor 
Columbia Phonograp 
Curtiss Assets. 

De Forest Phono... 
Dictograph Prod 
Do pf. (6) 


D. w. WwW 


(144%) 


Doehler Die Cast. 

Douglas Shoe pf. 

Driver Harris pf 
Do com. 

7 ay, Magneic 
Do pf. (7)..... 
Folmer Grafiex Corp. pf. | 

Gamewell Co. a. (7) 
Gen. Bronze 7 f 
Gen. Firepfg. p 
Gorham Mfg.. (7) 
Gt. Nor. Paper (7) 
Hale & Kilburn pf 
Herc. Powder (8) 
Do pf. (7). 
Her’ g- PHall- M. Safe Co 
> pee Eng. Co. com 
de (G. B.) pf... 


Do pt. (7) 
International Textbook 
Jessup & M wager 

ae Ot. Ce)... 

Keyes Fib. A, com 
Lanston Mono. (6) 
Lawr. P. Cem. (8) 
erty Baking. 


Mag. g. Hep. Razor 


(8a) 


Merck & Co. pf 
Mich i stone & Ch 
Motol, Inc . ; 
Municipal S. 8% pf 
Nat. Gasket Gi (7) 
Nat. a ‘0. (3) 
Do pf 
Nat. Equipment 


mt 
yps'm A com. 
Nat Guard & Fin. 
Nat. Licorice (5a) 
N’ port pr. com. 
N J Worsted pf (8) 
Pettibone M. pf (7) 
Phelps-Dodge (6) 
Photomaton, n, B. 
Pick. (A.) & Co. 7% 
Raquel, Inc.... 
Royal Typewriter pf 
Roxy Theatre 

Do A (3.50) 

Do units 
Technicolor 
Toddy, A 
Trent Process Corp 


p f Ww 


Inc 


a 
15 











10 
10 


re i CF ohm he OR 


or Gt he 


Ot 


a 


Can 


TELEPHONE 





Do B 
Truscon Steel (1.50) 
Western Oil Refining com 





y Processes 


RAILROADS—STOCKS 


d« 


labama Great So. ord. 
f , 





P 
1ada Southern.. 


Indianapolis & L 


i K O. & Tex. Pac. com 
Cleveland & sherds ™ - 


VO 


4% 


7a. Southern & Fla. com. 
cking Valley ; 
Central leased lines 





Joliet & Chicago eae 
Lack - R. of N. J hit ta te 
M., St . & S. S. M. leased !. 
VO ° 
Mobile & Birmingham pf. 
Morris & Essex...........-. 
Do 7 R 
N. Y. & Harlem.. ; 
a Lack. & West 
Do ° . 
alga rn Central . , 
itts., Ft. W. & Chi. pf. 
Uo com F 
Rer asselne r& Saratoga 
St. Louis Bridge Ist pf. 
De . 
Do 2d pf 
iJC . . 
funnel R. R. of St. L 
s/( . ee . . 
United N. J. R. R. & Canal 
Vicksburg, Shreveport & Pa- 
cific common 
Do f 


Virginian Ry 


Burlington & eared 
com. 


165 
167 
62 


240 
.150 


104 
104 
160 


SPRINGFIELD, MASS. 


Consolidated aay Goods com. 33 
93 


Do pf 
Farr Alpaca 
Hodges Carpet Co 


140 
25 


New Engiand Fire Insurance a4 


Package Machinery com 
Springfield Fire 
ale et | Gas Lt. v. c 
ingfield Gas gh free 

s Srinefield a © 
Western Mass. 
Worcester Cons SK 


& —. Ins 


“Ry Ist pt 


20 


CHAIN STORES—STOCKS 


Berland Stores unlts....... 
Bird Groc. pf. with war. 


Cons Retail pf (8) 
Federal Bak Shop....... 
Bee TOW Mi secsaseaaenss 
Felt.-Cur. Ch. 1st pf. 
Gt. A. & P. Tea (3). 
Do pf. (7) 
H. C. Bohack (10) 
Do pf. (7) . . 
James Butler ‘ee 
Do pf (6).... dial ealates 
Kaufmann D. 8S. (8)....... 
Do pf. (8). abe 
Knox Hat (5) - 
Dos rior pf. (7) 
KobDacher . ‘ 
Leonard tz &M 
Do pt. (8) 


Lord & Taylor (10a) 
Do ist pf (6) 
i a Pee 
McLellan Stores.. 
Deo nf. (6). 
Melville S. pr 
Nat. Tea pf. (64%). 
Neisner Bros. pf. 
F togers Peet (10). 
Iver (isaac)... 
South 
poutn 
ope iding (A G.). 
S. Stores, A 
Do B se% 
Do pf 


Do 


"eee 


(7) 


STOCKS 


im. Dist N. J. (4). 
Do pf 


Bell Tel 


Tel. 
(7) 
of Canada (8) 
Bell Tel. of Pa £6.50) 
Chemung Tel pr 
inn. S. Bell (44, 
Conn.-Un. Tel., N. X 
Conn.-Un. Tel., Me (6). 
Cuban Tel. (8) epee 
Do pf (7). 
E & Bay St Tel (4). 
F kiyn el (2.50)... 
Gold & Stk Tel {$). 
it Ocean Tel 


Peninsula Tel. 
Syl @ Seas 
Rico Tel (8). 
pf (8). ‘ 
Ist pf (6. 50). 
so. & A. T. Tel. (1.25). 
S Bell Tel. pf. 
So. New England Tel 
[ri-State Tel. & Tel. 
Do pf. (60c)... 
Wis. Tel. pf, A 


, 
Bie) 
rorto 
Do 


Roch 


(8).. 
($6) 


Grocery Strs. A (2.50) 
Stores a ee units @. 


(1.25)... 


ill 
106 


. 104 


11 
101 


industrial and Miscellaneous—Stocks 


37 
98 


AND TELEGRAPH— 


117 
120 
167 
118 
106 
113 
25 
116 
46 
116 
160 
149% 
27 
109% 
113 
18% 


109% 


110: 4 








=— 
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Transactions on Out-of-Town Markets - Saturday, June 9 













. 
Chicago 
STOCKS 
High 
Acme Steel 
All Am Radic 
Adams Royalty 
Am Colortype 
Am Furniture Mart pf 
Am Pub Service pf 
Am Pub Ut pr pf 
Do par pf 
Am Shipbuilding 
Am States Sec, Cl 
Do Class B 
Do warrants 
Art Metal Works 
Armour of Illinois pf 
Do of. Dei pf 
Associated Invest Co 
Auburn Motor 
Balaban & ‘Katz 
Beatrice Creamery 
Bastian Blessing 
Baxter Laundries, A 
Bendix Corp, A 131 
Do Class B ; 
Beaverboard, B 
torg Warner 
Borg & Beck 
Brach & Sons 
Butler Brothers 














Bunte Brothers 22 
75 Campbell W C Fdy 47 
640 Castle (A M) 49 
15 Central Dairy Prods pt 23 
“) Celotex (0% 
Ho Do pf 87% 
446 Cent Ill Pub Serv pf vO, 
120 Cent Ind Power p 100 
1,020 Cent & S W Util 91 
88 «Oo «opt 104 


mo Do prior pf 
#0 Chicago City & Conn pf. 15 
i Chi Elec Mfg, A 
210 Chi, N S & Mil 
: Do pf 

Do pr pf 
Chi Rapid Transit pf A 














Chi Yellow Cab 33 
207 Chicago Towel pf yoy, 
2 Chicasha Oil 19% 
Club Aluminum Utensil $5 
Coleman Lamp 3 
Commonwealth Edison 14% 
Consol Film Ind 16% 
Do pf 26% 
Consumers Co 12% 
Do warrants 7 
Do pf o5 
Crane Co pth 
Do pf 121 
0) Cutler Hammer Mfg 58 
Decker & Cohn 32% 
Do pf 110% 
Davis Ind 15% 
J Do warrants 1% 
134 Dayton Rubber 80 
1, Do A hy 
Do pf - . 38 
70 Eddy Paper — 
8,000 Elec Household Prods 27 
6B. R. L. A ° 10 


536 Empire G & Fuel 7% pf.104 
565 Do 8% pf 3 
210 Fitszimmons & Connell 
1,700 Foote Gear & Machine 
50 Gen Box pf 
10,300 Galesburg ¢ Joulter Dise 
10,650 Gossard, H 
8.400 Do rights 
215 Great Lakes D & D 
125 Greif Bros, A 








24,400 Grigsby Grunow 93% 
‘ Hart, S & Marx 160 

70 Hibbard, S & Bartlett SOM 
10,700 Hart Carter par pf 38% 
440 Hartford Times par pf 44 

5,500 Henney Motor . 2% 
810 Do pf 49 
305 Ilinois Brick . 41 

and Wire & Cable 5% 

lamazoo Stove 124% 


Kellogg Switch & Supply 1! 
Do pf & 
Kentucky Util pr pf 
Keystone Steel 
Do pf 
Kuppenheimer 
Kraft Phenix Cheese 
Leath & Co 
Do pf 
La Salle Extension 
Libby, McNeil, Libby 
Marvel Carburetor 
McQuay- Norris 
Mer & Mfrs par pf 
Do prior pf . 
Meadows Mfg 
Do pf 
Metro Ind ° 1 
Midland Steel Products... 95 
Midland Util 7% pf, A..104 








Do 6% prior pf 9% 

Do 6% pf, A 91 

Do 7% pr pf 10 
Middie West Utilities 154% 


Do 8% pf 
Do 6% pr pf 
Do prior lien 





Do 6% pf P Oy, 
Miss Valley pr pf . 95% 
Minne apene Honeywell... 38% 

odine 3B 
Monsanto Chemical HO% 
Montgomery Ward, A 28 
Morgan Lithograph TR 
Monighan Mfg 31 
National Elec Power, A. 37 

Do pf y 103% 
National Leather 4% 
Nat Carbon pf 138 
National Standard « & 
Neve Drug 30% 

Do pf 0 

Noblitt Sparks ° . 38 
N W = Engineering . 47% 

Do pf 103 
North Am Car 54 
Novade!l Process . 17% 

Do pf 7% 
Penn Gas & El 25 


Pines Winterfront 
Pick Barth 
Public Service 

Do no par 

Do 7% pf 

Do 6% pf 
Quaker Oats 

Do pf 

R S Company 
Ross Gear . 
Ryan Car 
Sangamo Elec 

Do pf 
Sears- Roebuck 
Shaffer Oil pf 
Sheffield Steel 
Sonatron 
So Col Power A 
m%m%SWLéP pt 





~ 








Williams Oil-o-matic 





eo] 




















United Bhilway s Elec 

















High 








101 


99% 


Baltimore 


High 








ots). 


Hol, 
114 
99% 
100% 
106% 
104% 
101% 
95 
101 
Hig 
06% 
101 
99% 
89 
i” 
105 
105 
71% 
nowy 
76% 


93% 


87% 


107 


Brge 648100 





Chicago—Continued 


how 





Low 


47% 
189% 





99% 


99% 
100% 
10614 
104 
101% 

95 
101 

94% 

96% 
101 

99K, 


100 
105 
104% 


HOW 
76% 
93 
RK 
107 
100 








Boston 
STOCKS. 
Sales 
105 Allen & Fisher 


9,380 Amer Pneumatic Service 


410 Do ist pf 
1,200 Do 2d pf 
Amer Tel & Tel 
Do rights 
2 Amoskeag 
Anaconda 
58 Arcadian 
2,050 Arizona Commercial 
79 Bigelow-Hartford Carpet. 
Do pf 
Bingham ‘ 
192 Boston «e Albany. 
424 Boston Elevated 
Do Ist pf 
Do 2d pf 
> Do pf 
2,245 Boston & Maine 
4 Do prior pf 
Do pf, 
Do A, stamped 
) Do B 
20 Do C, stamped 
80 §6Do D, stamped. 
100 Do ¢€ 
247 Brown Co pf 
26 Boston & Providence 
2,630 Calumet & Hecla 
118 Chicago Junction pf 
4,049 Copper Range 
930 Cont Securities 
10 Do rights 
100 Dixie Gulf Gas pf 
215 Dominion Stores 
Bast Putte 
750 Kast Boston Land 
2 025 Eastern Manufacturing 
25 Eastern Mass 
256 Do pf 
450 Do adjustment 
3,460 Eastern Steamship 
460 Do pf “ 
295 Do ist pf. 
331 Edison Electric 
84 Elec Shove! Coal 
© Economy Grocery . 
602 Eng Public Service 
300 Franklin “ 
345 Kirst Nat Stores 





























310 Galveston-Houston | Bee... 


506CDo pf 
100 General Alloys 
324 General Electric 

85 General Public Service 
20 Georgian, Inc. 
Do pf, A 
445 Gilchrist ‘ 
Gillette Safety Razor 
0 Granby ..... 
2,860 Hancock 

260 Greenfield Tap & Die 
240 Hardy Coal . 

25 Helvetia ‘ . 
Hathaway Baking 
373 «Do pf. 
815 Hood Rubber ° 
255 Island Creek Coal 














0 Do pf a 
325 Ins Securities 
5 Isle Royale 
15 Italian Superpower 
1,680 Keweenaw ‘ 
40 Lake Copper 
580 La Salle ‘ 
15 Libb: McNeill & Libby 
340 Loew Theatre 
45 Maine Central 
210 Mason Valley 
35 Mass Con. Mining. 
4.960 Massachusetts Gas. 
466 Do pf : éées 
1,200 Mayflower Old Colony 
85 Mergenthaler Linotype 
261 Mohawk ° 
44 National Leather . 
2420 Nat Mfrs & Stores 
400 New Dominion 
5,940 Herman Nelson 
New Cornetia -e 
25 New Eng Pub Serv pf 
20 Do prior pf . 
402 N E Equity... 
100 New England Oil. 
SOG New England Telephone. 
398 New York, N H & H 
Nipissing p 
869 North Butte 
49 Northern N H 
i) Nor Texas Electric pf 
72 Norwich & Worcester pf 
200 Ojibway . 
2683 Old Colony R R 
615 Old Dominion 
10 Olympia Theatre 
25 Prov & Worcester 
26 Plant (T G) pf 
468 Pacific Mills 
5 Pond Creek-Pocahontas. 
9 Quincy Mining 


9% 


% Reece Folding ‘Machine 


























10 Reece Buttonhole Machine 


0 Ross Stores 
0 St Mary’s Land 

220 St Lawrence Paper pf 
1,458 Shannon , 

45 South N E Ice 

“> South Lake 
4) Sterling Sec ‘ 
1 Swedish-Amer Invest pf 
“1) Superior & Boston 
285 Swift & Co 

103 Swift International 
40 ‘Torrington 

280 Tower Manufac turing 
70 Traveler Shoe 
U S & Brit Int pf 
Un Copper Land 

734 United Fruit 
005 United Twist Drill 
2 United Shoe Machinery 
181 Do pf ; 
360 U_S Smelt, Ref & M. 
30 Do pf 
con Utah Apex 

2 Utah Metals 

"20 Vermont & Mass 
14,120 Venezuela Holding 
2,665 Venezuela Mex 

815 Waldorf System 

9) Waltham Watch 

15 Do pf 

10 = Do pr pf 

130 Walworth Mfg 

883 Warren Bros 

40 Do Ist pf 











BONDS (in $1,000 


40 Amoskeag 6s 

> Aluminum, Ltd, 5s 
1 Chicago Junction 4s 
iG Eastern Mass 4%s, A 
1 Dixie G Gas 6%s 

2 Hood Rubber 7s 

1 Mass Gas 4%s, 1929 




















Boston—Con tinued 





















































































































































































BONDS (in $1,000 Lots 


















































Sales. High. Low Last 
2 4%s, 1931 99% 9O%, 
rs) Sec 94% 
2 Miss River, ‘Power 5s 102% 
1 Gas i 104% 
4 New England Tel 5s 02 102 
15 Swift & Co 5s % 101% 
6 Pond Creek Poc 7s I 112 
1 * Bay T & B ts 00 100 
26 Western Tel 5s. 101 101 
San Francisco 
BANKS AND TRI 
Sales. Last 
24,§ American Co. . 21 191 
1,5 % Anglo & London P N Bk.29 275 275 
28,502 Bancitaly Corp 215 203 203 
11,659 of Italy NT&SA.297% 285 287 
STORES 
235 Emporium Capwell ( 305%, 
110 Bros Stores Inc 27% 
5 Piggly Wiggly W Sts, A 24 
Roos Bros LA 
F Schlesinger, A 22% 
FOOD PRODU(‘ S 
Packing Corp 75% 73 73 
Dale, A . 32% 30% 313 ) 
B er , 27% 
5 Golden States Milk Prod. 52 48 48 
Langendorf Baking, A 2¢ 17 19% 
INDUSTRIALS 
Im Diesel Eng, A 7% 70 . 
Byron Jackson t 
a Ink 
2 Caterpillar Tractor 
Fageol Motors 
Foster & Kleiser 
Illinois Pac Glass, A 
Paraffine Co, Inc 
"450 Sperry Flour 4 
7,923 Zellerbach Corp A 
NSURANCE 
645 Fireman's Fund Ins 23 121%. 122% 
650 Home Fire & Marine Ins. 42 4) 41% 
OILS 
3,003 Honolulu Cons Oil 41% 38 38% 
8,075 North Am Oil 4 38 38! 
52,508 Richfield Oil ..: oe 47% 
2,297 S Union Oil 27% 2 26% 
11,379 Stand Oil of Cal 59% 57 57 
11,034 Union Oil Assaciates 5.1 a1 51% 
10,667 Union Oil of Cal.. 531% I9% 50 
PUBLIC UTILITIES 
225 Western Pwr pf 34 104 104 
6,886 Pacific Gas & Elec 10% 49% 49% 
$,331 Ist. pf. 27% 26% 26% 
18,919 Pacific Lighting Cor; 93% 88% 89 
RADIO 
Kolster Radio Corp 5 45 “a@- < 
Magnavox Co a 2.75 2.30 2.30 
SUGARS—PINEAPPLES 
260 Calamba Sugar 70 153 165 
880 Hawaiian a. Pineapple 49% 47 47 
St. Louis 
STOCKS 
Sales. r Low Last 
136 Boatmen’s Bank 192% 176 124 
30 Nat) Bank ) 330 335 
5 Merch-Lac Bank Ob 06 06 
244 of Commerce 09% 203 207 
5 $ Bank 30) 130 130 
5 Frank-Amer 21 215 215 
129 1 Trust 60 ri) pedad 
5 Louis Union 480 480 4180 > 
a) a) 5 
Clymer 22 25 
Bentley Stores 77 iT 
> Welsh . 42% 40) 41% 
Brown Shoe . 18 48 48 
pf 19% 1191 119 
ere : 100% 100 100 
Burkart . 14% 13 13! 
pf 22% 22 22 
Rwy Equip pf 19 19 1% 
Cola 1 14 
Cons Lead ! 
A ° 
Ist pf 
Walker 
Medart 
Fulton 
Granite Bi 
Hamilton Brown 
Huttig ‘ 
Park B 
f 
140 Packing 
5 pf 
1,674 international Shoe 
a y ‘ 
110 Johansen Shoe 
310 J S Shinkle 
10 Steel 
@) Landis Mash 
115 Moloney pf 
O89 OD Port Cement 
950 N Candy 
SO Pedigo Weber 
36 Polar Wave 
70 Stix 
5 Ist pf 
’ 2d pf 102 
+» Scruges se . 19 18% 18% 
Scullin 401% 38 38 
3 Inv 32%, 32¥ 32% 
pt 106 106 106 
Sel hoeneman J 98 98 8 
Sieloff Packing 17 17 17 
60 Louis Car pf. 102 102 1024 
25 Louis Screw 22 22 22 
4) Skouras, A 4) 44) 
10 Southern Acid 0 40 
172 Bell pf 19% 118% 
370 Stix Baer Fuller 3 $2 
1,620 Louis Pub Svc 2H 28% ri 
75 pf 86 84 ( 
4,043 Wagner bal th 77 j 
, pf 106% 106% 
BONDS (In $1,000 Lots) 
8 & Suburban 5s 91% 1% 
I St. Louis Sub ~ 95 95 
2 Houston Oi] 5%s 103% 103% 33 
6 Scruggs 7s . 99% 99% ¢% 
4 Scullin ts 100% 100% 100% 
14 1 is 84% 844 R4% 
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Transactions on Out-of-Town Markets—Continued 











Detroit 





INDUSTRIALS. 

Sales High. Low 
100 Allison Drug Stores, A conv... 17 17 
175 Arctic Dairy Products ......... 27% 27% 
235 Automotive Fan & Bearing .-» 10 10% 

5,124 Baldwin Rubber units...... --. 24% 24 

7,675 Bohn Aluminum & Brass....... 8% 78 

1,500 Bower Roller Bearing . . 8% 8% 

2,186 Brown (John W) =—s-. oka» 27 25% 
105 Burkart Mfg ..........0+-.-0+8 15 15 
Se ME  cccces ony obo ngese see. 28% 23% 

2,730 C G Spring ‘& Bumper. . - 9K 8% 
100 Consolidated Paper .......-. . 18% 18% 
200 Continental Motors ........ 13% 13% 

10,219 Crowley Milner ...... Pe 

2,055 Davega, Inc .......cceesesseees 38% 36% 
325 Detroit & Cleveland Nav....... 15% 15% 

3,843 Detroit Creamery ....... as 38% 37% 
139 Detroit Edison ............- . 208 200 

8,772 Detroit Motorbus .......... . 16 12% 

3,245 Federal Motor Truck ........- a 22 
141 Ford Motor of Canada, Ltd. 605 590 

1,325 Frost Gear & - - 12% 12 
365 Gemmer Mfg, A .......- a 39 
20 General Motors ...........6+++: 189 189 

3,268 General Necessities ......... -. 3% 2% 

4,885 —s — Motors ......... 38% 34 
SP EO HT € Grccccccccs 36 

9,450 Grand Rapids Metalcraft. 11% 10% 

5.257 Hall Lamp ....cscccevcccss — 17% 

22,605 Hayes Body ...........+-+0+: . 36% 33% 
50 Hoover Steel Ball ..... errr 14 14 
970 Hoskins Mfg ...........--.-... 38% | 33 

1,140 Jackson Motor Shaft ...... coo, ee ay 
TOO. MOWROEE  o:0c cccccccsecccscccess 31% 31 

15,123 Lakey Foundry & =. ... 37% 3O 
108 Michigan Sugar ....... snewe “ae 1% 
300 Motor Wheel .........- Se apose ee 38 

5,045 Murray Body ........ eeeees DTH OI 
600 National Grocer ..........-..-- 4% 3% 

5,069 Oakes Products .......- weeee. 47% 45% 

45,856 Packard Motor ............+.. 8 75% 

1,360 Parke, Davis ...ccccccessecees 47 46 
650 Parker Rust Proof...... eX | 

20,002 Reo Motor .........ceeee0. ... 338% 2% 

2,480 — Products, A.......- gates ae 28% 

1,488 aero oe -e @ 28 

3,120 River Raisin Paper...... - 11% 

8,900 Riverside Forge & Machine.... 32 30 

1,550 Ross Gear & Tool..........- 33 31 
100 Schwartz Cigar Class A, pf.. 30 30 
100 Deo Olags B...c.ccccccces ° 14% 14% 
335 Scotten Dillon ........--.- sae 27 

1,540 Timken-Detroit Axle .......... 16% 16 

2,750 Truscon Steel ......... senses. 40% 40% 

BED GE cvcccssciescscvescescens 107% 101% 

28,000 Universal Cooler, B....... ‘ 3% 2% 
205 U S Radiator............-- a 41 41 
300 Wilcox Products, A..... — 26 26 

— 2, Pe eer: le 
0 Wolverine Tube ......-..+-+> 22% ##22% 
BO, BDO so iiceccccncdesas navseess 103 102 
460 Werth, ERG ..coccocceces es | 19% 

2,435 Young (L A) Spring & Wire... 42% ° 41 

2,580 Do pf ...... Sa bsiens o6¢6 000% 42% 41 

BANKS AND TRUST COMPANIES. 
28 American State ..........- +. -280 272 
93 Bank of Detroit...... ovcseeec cme 250 
10 Dime Savings ......-...+. oct 702 
9 First National ........ ere 555 
294 Griswold-First State ..... oo a 214 
10 Peninsular State .............-45 405 





Detroit—Continued 


BANKS AND TRUST. 


Sales. 


23 Peoples Wayne .....-cccee-s-s 


55 Detroit Trust 


10 Fidelity Trust |< ...............38 


New Orleans 


STOCKS 


Sales. "High, 
243 Canal Bank & Trust Co.338 
10 Hibernia Bk & Trust Co.395 


50 Hortman Salmen pf..... 54 
Me TE. Ss sactonescs cece OO 
206 Insurance Securities..... 3 


1% 
22 Interstate Tr & Bkg Co.378 
120 Marine Bank & Trust Co.200 
68 N O Bank & Trust Co...160 


310 Penick & Ford........... 3 


65 Whitney Cent Nat'l Bk..453 
LISTED BONDS (In $1,000 Lots). 


2 Gillican Co s f 6%s..... % 
7 ote Ry & Lt Co 5s. 102% 
iN & Carr R R 5s....100 
3.N PY & City RR gen m 5s 99% 99% 
12 N O Pub Service 4%s.... 93% 
ee YY Sears 97 
2% New Orleans City 4s. v8 
1 N O Pub Imp 4s, 1950. . 97% 
2 Do 4s, 1142. oss Oe 
CURB STOCKS. 
14 Celotex Co pf.. ; ooo 
8 City Stores, Class A.... 54 
25 Cloverland Dairy ws. - 96% 
25 Gillican — Crevess B 
100 Huyler’s, Inc............. 15 
Pe ET c:tbbbas dos beahece 101 


1 New Orl Country Club. . .650 
69 New Orl Public Serv pt - 108% 
52 


73,000 Standard Fruit ctfs. 
2,931 . . eee 


«+2 84% 
Me. GEE Siweendcxccea - oie 
CURB BONDS (In $1,000 Lots). 


wat met oes en On CD 


Cincinnati 


INDUSTRIALS. 


Sales. High. Low. 
2,371 Amer Laundry .......... fo 100% 


_ Amer Rolling” ‘Mili ovceecken 


Bald — fe “ee ree ol 34% 

25 Do Rach rene sv cenene 109% 
15 Care” (Philip) ideseeeuas 260 -258 
- - esa 45% 
aa City Ice & Fuel.......... 54 





Do new pf 


490 Dow Drug ..............- 42% 
Ta 


5,557 Eagle Picher 


a ~\ Lay 6%s, w wts.104% 108% 
Do 7% notes, with wts.100% 
Cloverland Dairy Ist6%s. 105% 105% 
Guar'ty Dev 6%s, w wts.100 
Kansas City Pub Ser.... 93 
Katz & Besthoff tis, "36. 103 
N O & Gt Northern is.. 91% 
Saenger Thea 6%s,A,x w.100% 
Vick, Shrev & P RR 68.105% 





Cincinnati—Continued 


INDUSTRIALS 


Sales. High. Low. Las 
439 Formica .. 25% 23 23 

46 French Bauer “undep.’ 19 19 19 

12 Do pf . ‘ on 99 if 
“0 Giant Fire .. . 20 2 2 
422 Gibson Art ‘ --- 499% 48 48 
21 Globe Wernicke 99 9st, 9 
146 Gruen Watch . ~ 49% 4X14 481 

2 Do pf. 115 115 115 

10 Johnston Paint pf . 101 100 1% 

7 Kahns partic os & 42 42 
SG4 Kodel Radio, A , aT 31% 31% 
304 Kroger .. ; 18 92 92 

1,057 Paragon .... 14 12% i4 
323 Do pf on 125 124 12 
914 Procter & Gamble 289144 285 28% 

26 Do 6% pf 112% 112% 112% 

81 Pure Oil 6% pf 99 my 98% 

24 Do 8% pf. ° 115% 114% 114 

45 Putman Candy ‘ 15 id 14 
231 U S Playing Card 120 118144 126 
20 U S Print & Lith.. ° 74% 74 74% 
114 U S Shoe gt s KL 
110 Do pf ... 72 79 i 
155 Whitaker ...... st 4 t 


PUBLIC UTILITIES 


702 Cincy Gas & Elec 10014 100 100% 
388 Cinci Sub Bell Tel 113 111% 112 
626 Cinci Street Ry 538% 52% 53% 
450 Cinci Union Stock Yards 43% 39 9 
435CNC re 109 108% 109 
192 = pf PY ea 83% 82% 82% 
5C F P pf. 119% 119% 119% 
19% Ohio Bel Tel pf 11214 112 112 


Pittsburgh 








STOCKS 
Sales. High. Low Last 
10 Am Window Glass Mach. 21% 21% 21% 
Oh MEE ni danas . 40 38 38 
20,810 Arkansas N uy 3 
8,030 Do pf .. 2, 1% MH 
245 Armstrong Cork os 61% 60 60 
1,171 Blaw-Knox ...... ives see 100 107. 
2,815 Carnegie Metals ... ‘oa 23 23% 
"200 Consol Ice . aT 27 27 27 
860 Cent Ohio Steel ‘ 23 22 22 
120 Devonian Oil . 9 84 8% 
20 Dixie Gas at Util . 13 13 13 
47 Dollar S T 450) 460 
125 Follansbee * ; . 98% 18 
28 Exchange Natl Bank 2 92 
15 Harbison Walker Ref pf 115 11 
332 Ind Brewing ...... 2% 2% 
160 Do pf ...... nmoageseue ,ae 4% 
5,529 Lone Star Gas ‘ ss) 2 
100 May Drug Stores : 23 
25 National Fireproofing 7 
140 ~Do pf... ° : 19 19 
45 Pet Exploration Sie 6% 
) Penn Federal 7 
660 Pitts Brewing ...... 4 3% 
220 bo pf 9% ’ 
200 Pittsburgh ‘Screw & Bolt 4K > + 
66 Pittsburgh Plate Glass 225% 225 22 
2,000 San Toy Mining . : 04 04 4 
40 Salt Creek Consol $ 4 { 
775 Standard Sanitary Mfg. 39% Ti i 
365 Un Eng & Foundry... 48 44 H 
360 Un Steel Castings ° 391 IT 7 


ee 
pf.117% 
«++ 58% 


Consol Traction of 3 N Z; 








’a Central Lt & Pwr dae 





Westmor sland Coal 


1014 











- 42% 
: a 
3% 


Unite od Gas Improvement. et 


Lots) 


. 6% 


20 


. 99 


1014 
98% 
107% 


105% 
17% 


Pittsburgh—Continued 


High. 
Brake an 


i 
101K 


Philadelphia 


Low. Last 
17% 
ow 

101% 








11 


66 
Ogi 
106 
100 
107% 


107 





Dividends Declared 


and Awaiting 


Payment—Continued 





Continued from Page 1,051 


MISCELLANEOUS 
Pe- Pay- Hadrs. 
Company. Rate.riod. able. Record 


McCord R. & M., A..... j5e Q July 2 June 








of 


21 





McKee (A.G.) & Go.,Cl.A.75¢ Q July 2 June 20 
McKeesport, Tin Plate. : Q July 2 June 20 
Merrimac Chem. +ese- $1.25 Q June 30 June 16 
Merch. & M. Trans.. .-62%c Q June 30 June 15 
avers (F. BE.) & Bro.. .0e Q June 30 June 15 
pf. EP OTe F Me Q June 30 June 15 
Midiana ‘Steel <see ae Q July 2 June 22 
ye wecccecsee 00 Ex. July 2 June 22 

De EL, cas navst.caceee geen $2 Q July 2 June 22 
SS rer $1 Ex. July 2 June 22 
Mill Factors, A........-- Tie Q July 1 June 20 
SS err 2ic Ex. July 1 June 20 
OS rrr -aseee.tde Q July 1 June 20 
DO BB ..icccccscecsccesss 23c Ex. July 1 June 20 
Monsanto Chem. Works. .62%c — July 2 June 20 
Montgom. b> aes & Co....$1 Q Aug. 15 Aug. 4 
Do Clase A......ceccees 1.75 Q Oct. 1 Sep. 20 
Morgan ede ad ..$1.25Q July 2 June 20 
Motor Products .........-0e Q Aug. 1 July 2 
Do pl, 2. -cecerccssecsece $1.25Q Aug. 1 July 2 
Mt. Diablo Oil, M. & Dev. % M July 1 June 24 
Nashua Mfg. pt Sanne eee 1% Q July 2 June 22 
Nat. a obcowssecaded $1.50Q Oct. 15 Sep. 28 
Do ae ee .b0e Ex. July 14 June 29 
Do pf. . $1.75 Q Aug. 31 Aug. 17 
Nat. Bellas Hess” pf.. 1% Q Sep. 1 Aug. 21 
Nat. Candy ....... "143%c Q July 1 June 12 
Do Ist & 2d pf.........-.1% Q July 1 June 12 
Nat. Cash Register, A...75c Q July 15 June 30 
Nat. Cash Credit.........40e Q July 2% June ll 
SD os chs #0. 1s ee adaane ....1-20 Stk July 2 June 11 
a ero A SF FF. June 11 
DO PE. oc ngecescecceses 15e Ex. July 2 June 11 
ME bse pvcscccovccees 1-20 Stk July 2 June 11 
Nat. Dairy Prod...... ...t3e Q July 2 June 18 
Do Class A & B. ...$1.75Q July 2 June 18 
Nat. Trade Journals.....62%c In. July 2 June 20 
Nevada Con. Copper.....37%¢c Q June 30 June 15 
Northwestern Yeast......$3 Q June l5 June 10 
Ohio Seamless Tube . 1% Q July 2 July 1 
Orpheum Circuit pf.. 2 Q July 2 June 19 
Parke, Davis ........-- 2c Q June 30 June 19 
Dy ine Shs ned Gees Bpons 10c Ex. June 30 June 19 
Pet Milk Co.. ..tae Q July 1 June 5 
ME. sveecenees -«-..- $1.75 Q July 1 June tl 
Pickwick ‘Corp. c. & pf..20e Q June 25 June 15 
Pierce Governor ..... ..8T%e Q July 1 June 15 
Price Bros. ....-.se+-s++¢ % Q July 2 June 15 
We OE. én eee Q July 2 June lid 
Prog. Merchants at.. 3.50— July 16 July 1 
Prophylactic Brush. Me Q July 16 June 30 

DIVIDEND 








The New York Central Rallroad Co. 


New York, June 13, 1928 


A Dividend of Two Dollars ($2.00) per share 
on the capital stock of this Company has been 


declared, payable August 1, 1928, at the office 


of 


the General Treasurer, to stockholders of record 
at the close of business June 29, 1928. 
H. G. SNELLING, General Treasurer. 


Pe- 
Company. x Rate. riod. 
Real Silk H. M. pf....... $1.75Q July 
Reece Buttonhole M...... Bie Q July 
Reece Folding Machine... 5c Q July 
Reliance Mfg. .....csc00. We Q July 
Te éintechiceaeas he Ex. July 
—— (R. J.) Tobacco, 
A DP 60ccns6baccnoseses $1.25Q July 


NNN * 


Pe Pay- Hdrs. of 








asked rate on 





Business Statistics 


MONEY RATES IN NEW YORK CITY 


Prime 
Commercial 


Paper, 
1927 4 to 6 Months** 
MT sbisecassbarendaccsnens. il 
St  nsedhsnctens ipa eegeeeaes 4- 
SE 8 06b550060-0 404030000006 
DE: Ditcinetacratmpeckenay’ 
EE xnbbdndoe00cee000eees 
Do ¢sassteseseccces 


GERGREE svccccccsiecs éuscece 
ON aT rr 
pO errr ee 
3 1928 
DEE évccccccssvccces éoe 
EEE ocdsccccceesevecss 4 
BED bbss05s0essccasesesee 4-4 
Pee Si Se eye 414-4 
Week ended: 
PS TES cap Teederscosseuess 44-4 
Tt eer errr 
ay adh cco. bbs ka bakes 
May 12}. ES I ee 
 — ny sy 
SE TEE psesetscacscvndeass 4 
9 = ae ere ae 4 
EE iad iewieesd0.0eaon ts 44-4 


**Prevailing rates. ttAverage dail 
ankers’ acceptances an 
quoted by The Commercial ang —— 
on call loans as computed by T 


(Federal Reserve Bulletin) 
Prime 


Company. Rate.riod. able Record 
Rice-Stix Dry Goods .. 87%¢c Q Aug. 1 July 1 
Do ist & 2d pf. $0 1% Q July 1 Junel 
cy Baking Powder 2 Q June 30 June! 
Do pf. ..ccccee 1% Q June 50 i 

St. Re ris PASS. 266s jie Q July 2 p 1h 
Do pf. . er 1% Q July 2 15 

Safeway Stores .........$3 Q July 1 
Bankers’ Time 
Acceptances, Loans -—Call Loansti 

90 Days** 90 Days** New Renewa 

4%-4 4.21 4.18 

% 4 4.27 4.26 

3 4 4.26 4.33 

-3 a-4 3.95 4.05 

ws 3 <*- 3.66 3.68 

3 4 -4 3.84 3.80 

414-4 3.88 3.90 

3 444-4 3.60 3.60 

3 4 -4% 4.43 4.38 

Be 44-4 4.15 4.24 

3 44,- 4.33 4.38 

3 ~4 4.47 4.48 

-3 4%-5 5.06 5.08 

3Y 5 4.71 4.90 

3 4.98 4.95 

3 45@5 5.30 5.25 

3 5 5.60 5.65 

4 54-544 5.65 5.60 

4 5 6.00 6.00 

4 6.19 6.00 

4 5%- 6.10 6.10 


tPrevailing rates on commercial paper 


revailing rates on Stock Exchange time loans as 
_—— e; average daily new and renewal rates 


MONEY RATES IN NEW YORK CITY 


1928. Open. High 
7me z ey ee RS ha 
SS ee 

SS rr 

| Pe of 34 
“Ss Serer 6 6 

Pa daycacced 6 6 


TBest names. §Asked rate. 








(New York Times) 


60-90 Day 6 Mos 90 Day 
Last. Time Loans {Com aah §Acc ept 
@6 4} 


3m 5 iGeat 
5 5R@oy, y 
6 
6 


a ee 
5¥5 ee 
b8 
eee 
PIN 
err 











Rpny 











Q 
Q 
“e 
Q 
Q 
Q 
> Q 
Q 
Q 
Q 





“Ree 
& 
* 


je a 





penn ye 
—S= 5 " 





every / Ma months. 











Pay- 
able 


July 
July 


June : 
June ‘ 


July 
July 
June 
July 
July 
July 
July 
July 


June 4 
June : 
June 3 
. June 3 
June 





July 
July 


mio eee 


June 30 


Hdrs 


Record 


June 2 
June 2 


June 
June 
June 

June 


May 


June 3 
June 22 
June 2 
June 2 
June 2 


June 
June 
May 
June 
June 


June 2 


July 
June 
June 
June 
June 
June 
June 
July 
July 


June 2 


July 
Aug 


July 
July 


July 


June 2 


June 
June 
July 


June 1 


June 
June 


June 2 


June 


June 2 
June 2 


June 
June 
June 
June 
June 
July 


June 25 
June 2° 


June 25 
June 2 
June 2° 


June 


June 2 


to July 15, 
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THE ANNALIST Friday, June 15, 1928 


10,000,000 SHARE DAYS 


HOW THE STOCK EXCHANGES CAN BUILD UP THEIR BUSINESS 








ALONG INVESTMENT LINES 


We desire to thank the thousands of our correspondents who were kind enough to write us commenting on our advertisement entitled 
“Flow to Create 10,000,000-Share Days” 
which was inserted in The New York Sun and The New York Times of April 19th and The Financial Chronicle, April 21st issue. 


In the advertisement referred to, it was suggestively proposed that the New York Stock Exchange and its out-of-town affiliations, either individually 
or collectively, make an organized effort to educate the public concerning the intrinsic values of the securities which are daily traded in on the Big Board 
and so build up confidence in the investment character of listed securities. 


The big markets of the past three months have captured the public imagination, presenting the biggest opportunity the Exchanges have had since the 
Liberty War Loan catapaigns to advertise nationally as “investment institutions” to millions of people. The Savings Bank Associations and many of the 
larger Trade Associations frequently use newspaper advertising space to familiarize the public with the desirable features of their service or product. 


The 10,000,000-share day market on the New York Stock Exchange is in the line of ultimate growth and one would be lacking in ordinary optimism and 
vision if he could not foresee this consummation. It is interesting to note (see table below) that the total transactions on thirty-two American and Canadian 
Exchanges and Curb markets for their “record day” approximates 15,050,158 shares of stock and $60,200,000 of bonds. From beginning of 1928 to June 12th, 
inclusive, there have been twenty-two 4,000,000 (or over) share days and one 5,000,000 (or over) share day on the New York Stock Exchange 


Some of our correspondents ask whether we think 10,000,000-share days are desirable because of the recent inadequate ticker service, overtaxed office 
and executive staff, bookkeeping difficulties, etc. May we answer by asking a question? Is there an American corporation of any consequence that would 
not immediately plan to expand its facilities, personnel and mechanical equipment to accommodate and encourage such increased business? 


It is our conviction that 10,000,000-share days will be a reality within a few years if: 


lst—The New York Stock Exchange and leading Exchanges of the country officially advertise on a national scale the high standards 
set up by their listing requirements and the investment qualities of their listed stocks and bonds, and the service the Exchanges 
render in affording a ready market for the purchase and sale of these listed securities. 

2nd——If the member firms of all these Exchanges distribute liberally and systematically to the public such simple, condensed 
and unbiased records of investment facts as are contained in each monthly issue of THE INVESTOR’S POCKET MANUAL. 


The members of the Stock Exchanges certainly are justified in believing that the Stock Exchanges, with their published records, afford a better 
clearing house for the purchase and sale of stocks and bonds than any other agency. 


The public should have the latest available information and records such as are published each month in THE INVESTOR’S POCKET MANUAL 


in order to choose between the purely speculative, semi-speculative, conservative and ultra-conservative investments. 


Consider for a moment what an outstanding opportunity exists today in the United States (with a population of over 117,823,165 people) to make 
this a militant nation of small investors if the Stock Exchanges advertise, as suggested, a definite investment program, familiarizing the smal! investor with 
their real functions and purposes. As suggesting the possibilities, we need only to point to France with its millions of small investors, which include a large 
proportion of peasants, farmers, small tradesmen a nd artisans in its investment constituency. 





Investors far outnumber speculators and their number is bound to increase tremendously. “RECORD DAYS” 
The time is coming, we believe, when persons of moderate means will invest their accumulated sav- 
. . . aS . 1 1 b ds li ~d } ee » E h . b a ° Stocks Bonds 
ings and business profits in stocks and bonds listed on the various Exchanges, buying them outright Markets (Shares) Date (Dollars Date 


through their broker or bank with as much confidence and trust as they show today when making a New York Stock.... 5,052,790 6/12/28 44,486,000 12/30/18 
- ; e fe a a h ¥ mx d: d - ’ New York Curb.... 1,835,100 5/14/28 7,829,000 1/16/28 

savings bank deposit or buying life insurance or a home or any standard product. Baltimore Stock... 15,694 | 5/7/28 148000 5/11/28 

Boston 130,650 5/14/28 350,000 1/26/22 

ee 219,245 5/14/28 no bonds) 

we. 2. 2. « Whi ace as 2 aenline < . ees P Shicago Stock. ‘ 273,000 5/7/28 1.270.000 1 

This is a billion dollar age of airplanes, radios, gasoline and electric power—stage coaches and a hg RR = SV AY : 

even steam are fast becoming things of the past, as well as million dollar security issues. Millionaires Cleveland Stock..... 25,805 12/30/20 75,000 11/6/22 

. . . ° “iW: ° . j Yet i aa 86,500 /13/2§ no bo s) 
and multi-millionaires are now being followed by billionaires who will soon no longer be regarded as Sediananelin Stock. tee 2/24/2 Bo we 2 
iiiaten et Be. aaa a? 6 Se apie’ : Los Angeles Stock. 425,844 

human curiosities. The list of billion dollar corporations is increasing in number. SS = 

Montreal Stock..... 143,000 

. ' Montreal Mining... . 185,495 

It is the unaccustomed fact or large figure that usually startles the observer. Just at the moment, Montreal Curb...... 85,144 

° . . , . , . . . Ne , Oo = S *k.. > ry 

public attention is centered on Wall Street collateral loans. When it is considered that the market Philadeioniae _——_-- 190145 

value of the listed stocks and bonds on the New York Stock Exchange alone, according to a recently Pittsburgh Stock.... 75,713 

‘ ° ° ¢ Richmond Stock..... 

published estimate, now amounts to nearly $100,000,000,000, then it follows that the reported total St. Louis Stock. .... 


of Wall Street collateral loans to N. Y. Stock Exchange firms of $5,274,046,281 is not as far out oo ieee Gok 


of reasonable proportion as it at first appeared to be. San Francisco Min.. 
San Francisco Curb. 

Seattle ‘ 
aiid, 2 : ‘ ° ° P ° ° . ° . Bemstie CUPP. cccccce 

This conclusion is emphasized by the illuminating explanation of E. H. H. Simmons, President Spokane Stock 508,000 
of the New York Stock Exchange, in his Annual Report that the collateral loans to its members ae i See.... See 
also include their collateral borrowings on account of new security flotations, New York Curb and Toronto Curb... .... 71,82 
. ‘<< ” ashington Stock... i g 
non-listed or “‘over the counter’’ issues. Winnipeg Stock..... 44.700 5/16/28 


7/24 


— = . . ‘ ‘ 4 ~ = Total Sales. ...15,050,158 $60,20 
Che United States of America has outgrown its “‘swaddling clothes” and the next decade 


will show this country to be not only the international financial center, but the undisputed lead er 
in most of the world’s markets and industries. 


*Average day’s sales. tBonds included in record 
No reply to telegraphic inquiric 
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